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NEW YORI Y, OCTOBER 2, 1916 


Our Gold Resources 

R. WARBURG’S plea for the mobiliza- 
tion of more of the country’s vast gold 
resources heeded. The proper 
place for the bulk of the country’s gold is in 
the reserves of its banks, and the ideal place 
for those reserves is the central reservoir or 
reservoirs created, among other reasons; for 
the protection of the individual banks which 
are the component parts of a widely diversi- 
fied banking system now for the first time 
provided with the machinery for co-ordina- 
tion and for effective co-operation. Why 
should the effectiveness of that machinery 
be hindered by neglect or by active opposi- 

tion to its full operation? 

Were the proposal to lodge as much as 
possible of the gold in the country in the 
hands of the Federal Reserve Banks tanta- 
mount to a proposal to increase the circula- 
tion of money arbitrarily it would surely 
call for condemnation; but replacing one 
form of money with another form does not 
increase its volume. If Federal 
notes were issued directly for gold a dollar 
of gold would go out of circulation for every 
dollar of Federal Reserve notes which went 
into circulation. What would happen would 
not be an increase in circulation, but a shift- 
ing of gold from use as till money, in which 
it has no advantage over any other form of 
money, to central reserves, where it can be 
made to play an important banking func- 
tion. 

The national banks which discourage 
the development of the Federal Reserve 
Banks to their fullest possible usefulness 
are discouraging the building of bulwarks 
for their protection. That is_ short 
sighted. Federal Reserve Bank 
ought to have the hearty co-operation of 
every one of its member banks. The Re- 
serve Banks are not institutions apart from 
the country’s banking system. They have 
become an integral part of that system, and 
every member bank should seek to increase 
the usefulness of its reserve institution and 
to strengthen that institution to the fullest 
possible extent against the time when its 
assistance may be needed. One of the most 
effective ways to strengthen the Reserve 
Banks, and the member banks through 
them, is to increase their holdings of gold. 
Now is the time to do that, for gold is flow- 
ing into the country in large amount, and 
it would best be directed where it eventually 
would do the most good, namely, into cen- 
tral reserve funds, rather than to scatter it 

among the cash drawers and the individual 
bank vaults of the country, where it would 
do no good, or, at most, relatively little. 
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Labor and Commodities 
RESIDENT FRANK A. VANDERLIP 
said .before the American Bankers’ 
Association, gathered in annual convention 
at Kansas City last week: 
It is the duty of every one of us to do what 


we can to induce wage-earners to examine their 
Relations to the industrial system as a whole and 


to be loyal to the industrial system as.a whole, 
rather than to any narrow and mistaken opinion 
of class interest. The whole idea of separate 
class interests is an illusion and, if cherished, 
fatal to the welfare of all classes. You cannot 
make food, coal, clothing, housing, transporta 
tion, or even automobiles, dear, with benefit to 
class, and least of all to the wage-earning 
class. 

I would appeal, however, with equal energy) 
to the sense of loyalty and responsibility of th 
employer. By virtue of his position he has a 
larger outlook than the wage-earner at the bench, 


any 





re 


a more intimate contact with affairs, and his 
sponsibility is correspondingly greater. He 
cught to be so consistently loyal to that responsi 
iility that his example will spread the doctrin¢ 
I would urge nothing impracticable or revolu 
tionary, but simply that policy of fair play which, 
when established in all relations, will 
ness life of suspicion and reproach. 
There can be no radical or sweeping change 
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in industry, but changes beneficial to all car 
hastened if there is the vision to prompt it. The 
entire community is interested in safe-guardir 
the health and promoting the vigor, ski 
efficiency of all our people. Wherever we are 








lated to that problem as employers we have 
duty to perform, and wherever we can deal wit! 
We have to 
industrial re 


it as citizens we have anotéier. 
to it that the new 
cruits come to their work with a better prep 
tion, physical and mental, than did their pred 
This is for the common interest. 


generation of 





cessors. 
It is but the simple truth that ever 
employer has responsibility ‘to society as 
well as to his own employes in his treatment 
of those whose labor he employs. Li: 
may be a commodity, but the employer wh« 
deals with labor as though it were a com- 
modity and nothing more is fulfilling hi 
duty neither to his employes nor to societ; 
The machine is superior to the goods whic 
it produces, and the hand which produce 
the machine is superior to both. Howeve1 
closely one may be able to draw a parallel 
between the economic status of labor and o 
commodities, the fact remains that one can 
not treat labor as one would treat commodi 
ties without failing in one’s duty to society; 
That is as good a proof as any that labor 
not a commodity in the ordinary sense of 
the word. 
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Eight Billions of Trade 
VEN after the present extraordinary 
movement in our foreign trade had beet 


under way for some time, a prediction that 
our sales of goods abroad in a single month 
would reach half a billion dollars would have 
seemed fantastic; yet in August that 
was substantially exceeded. It is 

adjust statistical perception to so rapid a 

expansion in the volumes every-day busi- 
ness is placing before us. 
recently that our aggregate foreign trad 
reached $4,000,000,000, but it is within the 
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Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Ago 
*Cost of Living....... + 2.0 34.9 
Bank Clearings ....... + 18.4 25.3 
N.Y.Bank Loans (avg.). p oe | 20.2 
Price of 50 Stocks..... 9.5 12.0 
Commercial Failures... 2.5 — 14.2 
Daily Average Pig Iron 
Output, (Angust).... — 0.7 1. 15.3 
Car Supply (Sept. 1)... —246.6 —107.8 
Steel Orders, (Aug. 31). 0.7 96.8 
Anthracite Output (Aug.) 1.8 i 1.3 
Bituminous Output(Aug.) + 12.7 + 10.4 
R. R. Earnings, July, 
(77 roads) 
| eee eee ee ae ee 16.2 
Be bss xcteka eee Beara 20.4 
Cotton Spindles, (Aug.). 0.0 4.0 
Foreign Trade, ‘(Aug.): 
reer eee s 4.5 1. 95.8 
Eee 4- 9.0 + 40.5 
*Annalist Index Number. 
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Gold for Use Instead 
of Ornament 


Reserves of All the Allies Now Being 
Utilized, Relieving Strain 
on England 


Special Correspondence of The Annalist 
LONDON, Sept. 14. 

ONSIDERABLE attention has been devoted to 

the statement, made public here on Sept. 11, in 
which M. Ribot, French Finance Minister, referred 
to the prospects of the new French loan and to 
the gold holdings of the allied countries. The 
prospects of the new loan in France itself cannot 
be profitably discussed from London. But the 
question of gold holdings of the allied countries is 
one which intimately concerns not London only, 
but also New York. 

It has long been obvious that the Bank of Eng- 
land, with a gold reserve of, nominally, fifty to 
sixty millions, could not go on indefinitely parting 
with gold on the scale witnessed by America this 
Summer. For though the annual output of the 
Rand, some forty millions, belongs of right to the 
English shareholders who own the mines, and thus 
gives the Allies command of the largest fresh 
supply of the metal, that alone is not sufficient to 
make the position for England as a free exporter 
of gold perfectly secure. For England, it is now 
almost a platitude to state, has to finance the 
war imports not of itself alone, but also of its 
allies. 

It has for the past eighteen months been clear 
that England was not, in fact, being called upon 
to face this financial burden without the help of 
the large gold reserves of the Banks of France 
and Russia. And careful students of the sterling 
exchange situation in America and other neutral 
countries had probably already noticed signs that 
France has recently been playing a greater part in 
the important gold movements that have been in 
progress. But this is not to say that M. Ribot’s 
latest declaration is unimportant. The opposite is 
the case. When the Allies are settling down to 





another, and, we may hope, the last Winter of war, 
it is of supreme importance for every one to know 
that they face that prospect in complete solidarity, 
in finance as in other respects. 

France has learned the lesson that gold re- 
serves are not intended for ornament, to be used, 
one might say, for the erection of a vast golden 
image of the chief cashier. Gold reserves are for 
use in times of strain, and the gold reserves of 
all the Allies are now to be used to their full 
capacity. This is encouraging enough for London, 
and the latest returns of foreign trade give further 
ground for good cheer. Inflated as they are by 
higher prices, in the all-important matter of the 
balance of trade they tell a satisfactory tale. The 
figures for August, 1916, show, compared with 
those of August, 1915, increases of £6,700,000 in 
imports and £15,300,000 in exports, both the in- 
creases being partly due to the absence of the 
usual general holiday. Thus the adverse balance 
for the month has been reduced by £8,500,000. For 
the first eight months of 1916 imports increased 
£53,000,000 compared with the corresponding 
period of 1915, and exports increased £86,700,000, 
the adverse trade balance having thus been re- 
duced by £33,700,000. 

It is clear, therefore, that London’s financial 
policy will be strengthened but not altered by 
the latest evidences of France’s determination and 
of England’s effort. The campaign in favor of 
personal economy will be pursued with undimin- 
ished vigor. Unnecessary imports will be dis- 
couraged by public as well as private efforts. 
Money rates will, as heretofore, not be raised to a 
level incompatible with healthy trade at home. 
But they will still be governed by the considera- 
tion that good rates for money attract neutral 
money to London, and, within reasonable limits, 
whatever rates are necessary to achieve that pur- 
pose will be made operative here. Even if this 
policy makes the task of internal finance harder, 
both for the State and for the private individual, 
neither the Government nor the City will be dis- 
mayed. For the war has to be won, and two 
years’ hard schooling have taught England that 
all other considerations must be secondary to the 
accomplishment of that task. 


A 1916 Probability—Eig ht Billions of Foreign Trade 


Imports. 
$2,545,000,000 


Excess 
Exports. Total Trade. of Imports. 
$5,500,000,000 $8,045,000,000 $2,955,000,000 


This estimate of foreign trade in the calendar year 1916, based on returns for the first eight 
months, compares with the nineteen preceding years as follows: 


Imports. 
WDIB. .ccccccscccccccccsccscces $1,778,596,695 
WDIE. coccccccccscccces ecccccee 1,789,276,001 
IIS. .cccccccccccccccccccecss +  1,792,596,480 
WB. rcccccccccccccccccccccces  1,818,078,055 
WIL. .cccccccccscccccccccecess 1,532,359,160 
IDLO. ceccccccccsccccccecseres « 1,562,904,159 
BOSD. cccccccccscccccccecceccce  1,475,520,724 
BITS. cccccoccccccccccccccecces § «= 1,116,374,087 
1907. ccccccccccccccessccccces ° 1,423,169,820 
1906. .ccccccccccccccece ecvccee 1,320,501,572 
1905. ccccccccccscccescccsecses 1,179,144,550 
1904). cccccccccscecs eocccccces 1,035,909,190 
1908... ccccccccccce. ceccccccecs 995,494,327 
1902. .ccccccccccccccvccccess ee 969,315,870 
1901... cccccccccccccsscccseces ° 880,419,910 
1900. .coccocccccccccccecscccce 829,149,714 
WBOD. .cccccccccccsccccccccscccs 798,967,410 
1BOB. .cccccccccccccs eoccccccce 634,964,448 
1897. a cccccccccccccccccccsecs ° 742,595,229 


MERICAN foreign trade in the calendar year 

1916 will probably exceed the amazing total 
of $8,000,000,000. That seems incredible, yet it is 
more likely to prove an underestimate than an 
exaggeration. If, last April, one had attempted 
to estimate the export business of the United 
States for the four months ended with Aug. 31, 
the forecast would surely have fallen far short of 
the mark actually set. So it may be in this case. 
The trade may go very much beyond even the stu- 
pendous figure named. August imports were worth 
$199,247,289. Exports were valued at $509,778,680 
and the month’s trade balance was $310,531,391. 
In several of the last twenty years the twelve 
months’ balance has fallen considerably short of 
that amount. 

Exports in the last four months of the year 
have in the last four years been about 36 per cent 
greater than in the middle four months, while im- 
ports have been larger by about 3.7 per cent. This 
year it appears likely that the increase in imports 
will be relatively greater, but accepting the figure 
named and allowing an increase of only 10 per 
cent. in exports, instead of the 36 per cent. indi- 


Excess 
Exports. Total Trade. of Imports. 
$3,547,480,372 $5,326,077,067 $1,768,883,677 
2,113,624,050 3,902,900,051 324,348,049 
2,484,018,292 4,276,614,772 691,421,812 
2,399,217,993 4,217,291,048 581,144,938 
2,092,526,746 3,624,885,906 560,167,586 
1,866,258,904 3,429,163,055 303,354,753 
1,728,198,645 3,203,719,369 252,677,921 
1,752,835,447 2,869,209,534 636,461,360 
1,923,426,205 3,346,596,025 500,256,385 
1,798,243,434 3,118,745,006 477,741,862 
1,626,990,795 2,806,135,345 447,846,245 
1,451,318,740 2,487,227,930 415,409,550 
1,484,753,083 2,480,247,410 489,258,756 
1,360,685,933 2,330,002,803 391,369,063 
1,465,375,860 2,345,795,770 584,955,950 
1,477,946,113 2,307,095,827 648,796,399 


1,275,467,971 
1,255,546,266 


1,099,709,045 


2,074,435,381 
1,890,510,714 
1,842,304,274 


476,500,561 
620,581,818 
357,113,816 


cated by the average experience of the last four 
years, our imports will be $2,545,000,000, and ex- 
ports will reach the vast sum of $5,500,000,000. 
That is greater by more than $200,000,000 than the 
total trade last year, which was itself far greater 
than anything previously recorded. 

The calculation shows a probable trade bal- 
ance of $2,955,000,000—exceeding by $150,000,000 
the total trade in any year prior to 1906—and since 
the balance with Europe has been larger than the 
excess of exports in our trade with the whole 
world, the increasingly heavy burden under which 
the belligerents are laboring is apparent. 

Since the war broke out we have imported 
gold and securities and exported credit to an ag- 
gregate of slightly more than $3,000,000,000. The 
settlement of the August trade balance alone will 
require more than a sixth of that amount, and if 
the estimate of 1916 trade given herewith should 
prove to be accurate, Europe must find the means 
of settling a difference which will amount in the 
last four months of the year to more than $1,180,- 
000,000, for the balance in the whole trade will be 
about that sum, 


Rail Reports Show 
Southern Boom 


Whole Section Shares in Business Opti- 
mism and Extraordinary Trade 
Development 


Special Correspondence of The Annalist 
BALTIMORE, Sept. 23. 

| gered positive is offered in frequent revenue 

statements of the Southern railway lines that 
the whole South is on the rebound to a sustained 
condition of almest unprecedented well-being. 

Examined in retrospection for the last twelve 
months or more, substantial evidence is not want- 
ing to prove that this is not a very sudden or 
sporadic situation. Rather is it the cumulated 
result of increased and still increasing trade, in- 
dustrial and new agricultural expansion; expansion 
in manufacturing and kindred lines such as the 
South has never heretofore experienced; expansion 
which the railway men, the bankers, and those 
conversant with the labor situation view confidently 
from their several angles as something real and 
tangible. While all—financier, traffic man, trades- 
man, and consumer—are at last profiting to an 
extent scarcely second to that obtaining now in 
any other section of the country. 


STEADY GAINS 

Fall earnings of the Southern carriers, gross 
and net, continue satisfactory. In fact, their in- 
creases have latterly become so regular and char- 
acteristic of conditions in the regions which they 
serve that anything but increases would be con- 
sidered as exceptional. The South is doing very 
well; and, to the same extent, its railroads. 

Gross earnings of the Western Maryland Rail- 
way Company from July 1 to the middle of the 
present month were $2,520,775.77, $350,901.99 more 
than during this period in 1915. It is freely pre- 
dicted that September will be another $1,000,000 
month in Western Maryland revenues, and that 
this road will set a gross earning record of $13,- 
000,000 for the new fiscal year. Newly tapped 
coal lands in West Virginia are expected to con- 
tribute to this, as also earnings from the recently 
erected Port Covington elevator. It has already 
been necessary to enlarge this structure to its 
present capacity of 2,000,000 bushels, and business 
for six months in grain cargoes has equaled origi- 
nal estimates for a full year. The Western Mary- 
land serves territory that should now show good 
returns, and the road seems likely to experience 
greater prosperity than it has heretofore enjoyed. 
Passenger receipts show that the Summer’s vaca- 
tion business on all Southern roads has been 
phenomenally good. 

The last statement of the Norfolk & Western 
indicates an increase of $14,317,542, 33.1 per cent., 
for the year ended June 30, over gross for the 
same period preceding. Net earnings were equally 
satisfactory to stockholders of the road, the com- 
pany paying $1,336,642 more in dividends on com- 
mon, appropriating $7,519,183 more for physical 
investment, and carrying forward a credit balance 
of $2,608,618 more than for the previous year. 

The Virginia Railway and Power Company, in 
its statement for the first two months of its new 
fiscal year, shows a net surplus of $217,160.66, a 
sum $50,432.21 greater than one year ago. The 
New Orleans, Mobile & Chicago, though now 
operated by receivers, shows in the last report, 
covering July, a gain in gross of 28.03 per cent. 
over 1915. The company’s earnings manifest 
steady growth, and a plan for its operation by the 
stockholders has been arranged. 

At this time it appears probable that the Balti- 
more & Ohio has in September another $10,000,- 
000 month in gross. The second month of its 
new fiscal year, like August, ranks well with the 
best periods ever enjoyed by the company. 


SERIOUS CAR SHORTAGE 


It is particularly unfortunate that a heavy 
deficiency in rolling steck should be felt in the 
movements of the ores, fruits, and cotton, which are 
active just at present. The Seaboard and other 
lines are endeavoring to meet this situation as fully 
as possible, which is difficult, since the condition is 
widespread. No very serious results are antici- 
pated in the annual crop movement, but it is possi- 
ble that lack of facilities in moving coal may cause 
some inconvenience later. 

The Consolidated Gas, Electric Light and Power 
Company has made the usual application to issue 
$3,697,912 in common stock, to be sold at par at 
present, or at 105 in October, 1917. This unusual 
provision contemplates the repeal of the present 
law forbidding Englishmen to invest in foreign se- 
curities, since a large part of the gas company’s 
market in the past has been in Londen. 
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Held as Free 


M. WARBURG, Vice 
Board* 


By the Honorable 


Gover nor 


PAUL 
Federal Reserve 
AM profoundly convinced that the Federal Re 
serve act will prove one cf the most construct- 
ive contributions eve iade by Congress, and that 
the further 

‘ parent will th 


the tem develops the 
But, in expressing my 
unbounded confidence in the future of the system, 
I am fully conscious of the fact that, in its pres 
ent form, it is not a finality 
anking reform ” made its great- 


more ap- 


become. 


ty, but a beginning. 





“ Monetary ar 
est step forward opinion recognized 
that it was not essei 
but one of reserves But, 


problem has thus been 


ially a question of note issues 
though this 
us for many years, 


reserve 


there still exists a singu- 
bankers, writers, 


it is a strange f 
lar confusion in the minds of 


and students as to what the word “ reserve” actu 
ally means in this connection. 
WHAT RESERVES ARE 

Reserve he name implies, what one hold 
back. It gene means an extra supply « 
something kep ile for the purpose of being im 
mediately ava to take care of an increased 
demand in excess of normal requirements. Now, 
if we wish to g ir conception of the meaning 





of reserves ll nnection with tl Federal Re 
serve sSvste { tand it it is nece 
Sary to recognize ral bar s as entirely diff 


ent organizatior commercial banks and 


trust companies ant onsequently, that their re 
spective reserve er as much as those of an 
ice factory and a Summer hotel—the one a pro 
ducer and the other a consumer of ice. 

f central banks and reserves of the 


different 





general stock bar are two entirely 
things. 

For the sake o 
the national bank 
panies the “ sto« 
“banking reserves,” and I shall term the reserves 
leaving it 


implicity 1 shall cal 


greatel 
banks, and trust com 


, 1. 
Danks, and 


State 
their reserves 
of the central ba “ oold reserves,” 
open at this point whether or not these latter re 
serves should include silver and greenbacks. 

In the United States our old State banking sys 
tems did not provide for any central organization 
to protect the banks’ gold obligations, nor did 
they furnish the which, in case of 
need, banks could convert their commercial assets 
The National Bank 
bank to 


IT hir ary Vv 
macninery by 





into cash or credit balances. 


act, therefore, required national 
deposits a certain percentage 


reserve, which it was con- 


every 
maintain against it 
of actual lawful money 
sidered 


should ynstitute its contribution to the 


general gold protection of the nation; in addition, 
credit 


serve Cities were to provide 


bank balances in Reserve and Central Re- 
a certain liquidity 
case of emergencit The vicious shortcomings ol! 


od are well known to everybody here, 





his old me 


and need not be elaborated. 
The Fede R ve act brought about a most 
r re eater a svsten of twe 





adical ch 











central ban operating with one a 
other, were fr ‘ o exercise two lmportar 
functions in relat o their member banks; fi! 
to provide a é ¢ 1 cover fe the count 

a gold obligat econd, to pr vide the ma 
chinery for t f ever desired, the membe 
l nk co me et nto aval ible cre 
Dalances, O 


STOPPING HALF WAY 









} ‘ 

of the nec eping t wults lar 

. ar t ( fe ra pr tec or ( Tl 
co . essary the 
called reserve vondents in R 
serve and ( I erve Cities The safe a 
effectual trar I e burdens to the Fede 
Reserve Ba e pr ated, however, un¢ 
a sufficient d cor ntration of go 
in the hands of the Federal Reserve Banks, and 
furthermore, upon the existence of a large volum«¢ 
of standardized commercial and banking paper, 


rediscou with the 
Federal Reserve Banks. This is 
eral Reserve act stopped half way. It did not say 
to the member banks, “ Maintain with the Federal 
Bank a sufficient for 


easily tape 


where the Fed 


Reserve minimum balance 





*From an address before the convention of the 
Americag Bankers’ Association at Kansas City. 


: Need of Mobilizing Our Gold 


the general safety of the country, and whatever 


cash you keep in excess of that in your own vaults 
be that gold, or silver, or Federal Reserve notes 


But bear in mind that 








oncern. But bea 
rel if or¢ fund produced by the com 
( Y 10 fron your own vaults, the 
e protection to you and the entire ¢ 
The law continued, instead, the anomaly o 
q ng member banks to lock up in the 
eds of millions of dollars, thus preve 
ther legal enactment from piv: a 
engtn to 1 eir owl! prot 1 ystem, ¢ 
. ho ! t 0 do Oo ] lurtner cre é 
itun 1 at, 11} ilane y 
i R ry 5 - could be considered a 
he Fed “al Reserve noi.e ‘ould not , 


unted, despite the fact that it 1 a prioi 


ts of the bank and 1 eo 





to a certain extent 





is inconsistency 


is been cured; Congre having passed, 


he recommendation of the board, a mest importa 
authorizing the board to permit m«¢ 
their reauired 


Federal Re 


i enamel 
banks to keep any portion ol 

ilt reserve as balances with their 
erve Banks. In passing this amendment, Congre 
path for great rides in advances 


i it remains to be seen now how far the bar 





e ot the United States will be able to seize t 
opportunity of doubling the strength of I 
‘ Reserve Banks. 
CRUMBLINGS 
l ‘-e has been a great deal of grun ling, 
arly on the part of the country banks, to t 
effect that their reserve requirement ; 
y, and they have sometimes suggest t 
f permitted to continue to count as re 
rr balan kept with their correspondé 
iks. If member banks’ reserve requirem¢ 
ould be found unnecessarily heavy, let us red 
them outright; but do not let us continue the co 
fusion of counting as reserve what—by plair 
ning hould not be called or treated a 
erve. Let us, in our plans for the future, 


look at the problem as a simple question of keep 
balance with the Federal Reser 

that is 
he member bank to keep liquid and strong in its 


ng a sufficient 

Bank, and when maintained, leave it to 
Do not let us apply the term reserve to 
which may 


own way. 
1 balance with another member bank, 
be invested in securities or loaned on the stock e 
change; nor let us count as reserve checks in pro 


collection, and yet, at the same time, trea 


cess of 


Federal Reserve notes as an asset that cannot be 
counted as a banking reserve. 

In dealing with the problem of adequate r« 
erves, we must first and always consider the que 


whether or not our Federal Reserve Bank 


tion o 
are sufficiently strong for the protection of the 
country or whether they are stronger than nec« 
ary. Whenever the latter question car 





answered in the affirmative, then only will we 
be justified in considering the advisability of r 


the member banks’ reserve 











ducing requireme! 
RESERVE BANKS’ LENDING POWER 
What is the Federal Reserve system’s iend 
power today? we set aside a gold reserve 
10 per cent.—which may do in times of stre 
t not a proper and sufficient basis in norma 
that we have fr P | ri 
out 000,000* or, if we iz ‘ 
Ors e bv the | ( a Re 
380,000,000. Thi me 
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) da loss of go 
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€ hi hand 24,084,000 gn 4¢ 


ending power of Fed- 
ks if loans 


are taken in lawful money......cccececes 





eral Reserve I 
$206, 101,000 
iditional lending power if loans 


are taken in Fed. Res. notes. .......0.00..$015,252,500 


adjustment ir sll our banking strength may 
be required her hand, things may ge 
well with 1 rest of the world there 
may be a er ancial distress. In that 








case (a it re likely of the two) 
opportunitis I 
vY oan 
iway our caj 
our owr 
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it first 
or certal f 
power ol 
y reduced I @ 
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prepared 
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future 1 
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i Ald 
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V th Oo 
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The fact tl a 
evyond a lin € 
will be the 
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00,000 of free gold te 
er rency operation 
mgly, therefore, to 
abilities in keeping 
leral Reserve Bar 
gl lown to the minimum 
that ments will safely and 
) obvious that int 
eserve Banks, you are 


IN RI ND OUT 








> t Vault $5.00 r 
tnat, in cas 2 
protect itsel 
he event ti I 
paying in g r 
country bank’ 

De« perfect]; 
But the p r 
limited | 
Reserve B 
ember 
pecie and i 
ectivelv ‘ 
1 | ‘ 
ag 


SS EL 5 TOIT LT EE I 





MOOD ESTORS SERVICE 

President 

N Tel. 3173 Cor 
» invest, 


erves you best 











New York, Monday, October 2, 1916 





THE ANNALIST 





notes against gold (in certain countries gold and 
silver) and commercial] paper. There may be 100 
per cent. of gold, but there may not be less than a 
prescribed minimum gold reserve. But they do not 
provide that notes may not be issued against gold 


without a certain reserve of commercial paper. 
That theory—which makes all Europe laugh at 
us—is, however, the one underlying the Federal 
Reserve act. The board urged Congress to remedy 
the law in this respect. The Senate responded 
favorably by passing a bill on these lines, but, 


unfortunately, it was lost in conference. 
It is hard to comprehend why, if this principle 
has been universally and successfully adopted by 


the leading central banks, and has been the root 
of their surprising strength during the last two 
years of terrific should be arbitrarily 
condemned or disregarded by us. 

It is evident from the statistics that the United 
States is diametrically op- 
posed to that of all other central banks. While 


our central gold reserve, disregarding capital, is 


strain, it 


following a course 


made up 97 per cent. from deposits and 3 per 
cent. from note issue, the statement of the Bank 
Europe’s Central 


Metallic reserves of the principa! central banks 
and the percentage of their demand liabilities whic 


deposits: 


Metall Cireuls 


Keserves P.C 


. 800,000,000 $1,165,000,000 8: 


Bank of France... 
Reichsbank 344,000,000 
Russian State Bank.. 818,000,000 
Austro-Hun. Bank. .305,000,000 
Bank of Italy.. . 233,000,000 
Bank of Netherlands. 64,000,000 
Nat. Bank of Belgium 59,000,000 
Swiss National Bank 37,000,000 
Federal Reserve Banks, 

Sept. 1, 1916... .365,000,000 


617,000,000 
857,000,000 


14,000,000 
of the Netherlands shows that it obtains 99 per 
cent. of its metal from circulation and 1 per cent. 
from deposits. This is the most extreme case, but 
the table speaks for itself in showing that, with 
the exception of Russia, where public deposits 
(for reasons which it would lead too far to ex- 
plain here) are extraordinarily large, the im- 
portant European central banks secure their gold 
reserve from circulation to an extent varying be- 
tween 75 and 99 per cent. 

It may be worth our while to analyze further 
what would be the effect of permitting Federal Re- 
serve Banks to issue notes in exchange for gold 
in the manner recommended to Congress by the 
Federal Reserve Roard. 

If we added $500,000,000 to the Federal Reserve 
Banks’ gold holdings by withdrawing gold certifi- 
cates from circulation and issued against this gold 
$500,000,000 of Federal Reserve notes, the ex- 
change in itself would not alter the 
the country’s total circulation. But our power of 
protection would be increased. If, after such ex 
change, member banks rediscounted with Federal 
Reserve Banks $300,000,000 of paper and shipped 
$300,000,000 of gold to Europe out of the credit 
reserve Banks’ 


volume of 


balances thus secured, the Federal 
balance sheet 
tions: 


would show these transac- 


against 
Notes Outstanding. 
Gold $200,000,000 $500,000,000 

300,000,000 Rediscount 
against gold shipped. 


$500,000,000 $500,000,000 


So that the mere exchange would have en 
abled us to bear a loss of $300,000,000 of gold 
which otherwise might have affected seriously our 
financial] situation. This argument is based upon 
the theory that possibly $700,000,000 to $750,000, 
000 of gold certificates and gold, in addition to 
other kinds of currency, are at present carried in 
the pockets of the people and in business tills where 
Federal 
The obligation of the 
all the assets of the Federal Reserve 
large cover of gold, would remain a trusted medium 
of exchange unless indeed the credit of the United 


teserve notes would serve equally well. 
United States, secured by 
3anks and a 


States went to pieces. Experience has shown that 
a large and constant 
outstanding at all times and that, during a crisis, 


the amount rather increases than decreases. It is 


volume of notes remains 


certain, therefore, that a very large sum of gold 
could be permanently withdrawn from circulation 
and that, as in Europe, the banknote circulation 
would take its place. Against this well-recognized 
practice, the hue and cry of inflation has been 
raised. It is hard to see why a process that spells 
“elasticity” in France, Germany, Holland, Bel- 
gium, Austria, Sweden, Norway, Russia, Switzer- 


506,000,000 93 
417,000,000 75 
134,000,000 99 
203,000,000 91 
61,000,000 84 


land, and other countries should spell “ inflation ” 


with us. Elasticity without restraint may lead 
to inflation. But elasticity well regulated by rigid 
supervision and definite requirements of gold cov- 
er, elasticity subject to widest publicity and con- 


stant ruthless scrutiny, may be trusted not to go 
very far astray. 
Since the Federal Reserv Bank opened there 


has come into the United States from abroad ove) 


$600,000,000 gold. This stream of gold should have 
teserve Banks. They 
and issued their Fed- 
is, they have 

al 


yr additional 


by idly and let 


benefited the Federal should 
have impounded the gold 
eral Reserve notes against 
lost this unique opportunity of 
had t tand 


to § I 





strength; they have 
the gold flow into the member banks or go into cir- 
the searchlight on thi 


culation. Let us throw 
additional gold by note issue 


bogy that 
by additional mem- 


procuring 
is dangerous, while to obtain 
ber bank deposits is safe. This 
complished by taking our present combined 
$500,000,000 gold obtained by 
an alternative, adding 


will best be ac- 


state- 


ment and adding 
additional deposits, or, as 


$500,000,000 obtained by issuing notes in exchange 


Banks and Ours 


of Europe at the end of the calendar year 


circulation 


1913, 


h were represented by notes in and 


- DEMAND LIABILITIES 
Publ Private Total 
Deposits Depo Trey 
PC Pc 


‘ 

10 $205,000,009 1 
189,000,000 23 
632,000,000 4 
38,000,000 7 
138,000,000 25 
2,000,000 1 
20,000,000 9 
11,000,000 16 


$63,000,000 5 $142,000,000 


490,000,000 33 


142,000,000 10 


40,000,000 7 98,000,000 18 
2,000,000 1 
17,000,000 8 


3,000,000 1 


51,000,000 9 485,000,000 88 536,000,000 9% 


for a like amount of gold and then comparing the 


result 
ALTERNATIVE “A 
Milli s Millior 
of of 
A ‘ I a L, Ss bJOL T 
( h rese ei is < vital 5) 
“an S65 Governn t denosits ol 
Earning asset 182 Bank deposits 485 plus 
All other assets oo noo am 985 
Note liab 14 
QOuner iabil ~ 
1,107 1,107 
Reserve, 35 1.0ce th. 
4 < r 14 6 
369 
‘ ROS 
} © zg 49 purchas £& powe 
} 24 wet ing Ne 
TERNATIVE “ft 
In case 4 i € i 1! Rese te 
gainst gold > bo t Ped 
hese e B 
M t lillior 
of r 
Asse Liab Dollars 
Cast é i ) 
nOO t G ermmer! det yl 
Karning S Bank dey] 489 
All é » Note labil 14 plus 
» 514 
the i \ . = 
1.10 1,107 
I c LSS 
41¥ " iM 
Of 
471 purchasing power 
17s te-issuing powel! 
It follows from this illustration that the in- 


crease in power “to inflate” is smaller if the 
added power 
posits. 

Whenever the Federal 
their investments at maturity and do not reinvest, 
they are paid in their lawful 
money. The result in both cases is the redemption 
of their the Federal 
Reserve notes remain in circulation, but the lawful 
money takes the place of the maturing paper as 
cover for the Federal Reserve and reduces 
the volume of outstanding circulation to its level 
before the Federal Reserve Bank made its in- 
vestment. As long as the Federal Reserve 
remain outstanding an equivalent of lawful money 
is withdrawn from circulation. 

Let us take an extreme case to make our point 


Continued on Page 425 


obtained by note issue than by de 


teserve Banks collect 


notes, or in 


own 


notes. In the latter case 
notes 


notes 


British Liquidation of 
Enemy Business 


Over 360 German Undertakings i ound 
Up in Last Seven Months—Compieie 
Elimination of Teuton 
Infivence Near 

Sp Correspondence of The Annal 
LONDON, Sept. 7 
N extremely instructive semi-official account 
of the operation of that section of tl Trad- 


ing With the Enemy act, 1916, which provides for 


the winding up of all businesses carried on in the 


United Kingdom “ wholly or mainly for the 


fit of or 
been published. An 


under the control of enemy subjects,” has 


‘enemy subject” being de- 


ite for the time being 





fined as a “ subject of a 
a body cor- 


of such 


at war with his Majesty,” including 


porate constituted according to the laws 
a State. 

The Board of Trade, which has been intrusted 
with the duty of conducting the liquidation of the 
selected for has certain dis- 


powers which enable it to exempt any 


firms elimination, 
cretionary 
business if that course is considered expedient, and 
a sub-section of the act provides an alternative 
method of dealing with enemy concerns so that 
in the case of business or property which might be 
of value to thé country for national purposes they 
with a view 
British in- 
would re- 


can be vested in the Public Trustee 
to their transference 
terests without the 


sult from actual winding up. 


from German to 


disturbance which 


The act which conferred these powers on the 
Board of Trade did not become law until January 
of the year, and might not been 
enacted if the foe had been honorable in 


dealings and had not 


present have 
more 
his commercia! sought to 
cloak political activity and probably actual espion- 
age beneath apparently legitimate business enter- 
prise. 

The Board of Trade has 
of its opportunities during the past 
and has dealt with no fewer than 312 undertakings, 
the great majority of which have been completely 
This means that their 
existence has been definitely and finally ended, and 


been active in the use 


seven months 


disposed of by winding up. 


the business could only be resumed after the war 
by the inauguration of a new concern. 

It is pretty safe to assume that 
this end will be very sparingly given or the reso- 
lutions of the recent Paris Conference 
are meaningless. Many millions of capital are in- 
volved in the businesses which have been disposed 
of and, as need hardly be stated, the winding-up 
process is conducted with perfect fairness. The 
assets are realized to the best advantage, British 


facilities to 


Economic 


creditors receive their due, and any amounts which 
are payable to enemy subjects are handed over 





to the Public Trustee to be held by him until the 
termination of the war, when they will be dealt 
with “in such manner as his Majesty may by 
Order in Council! direct.” The manner of its deal- 


ing will no doubt depend upon the treatment of 
British property by the German authorities 
Fortunately the amount of enemy property in 
this country is believed considerably to exceed the 
British possessions in Germany, which gives to the 
British Government the whip hand. The public 
will expect it to be used for the full protection of 
British 
A great 


subjects. 


variety of German businesses have 


been swept away or have passed into British con- 


trol and only time is required to completely elimi- 


nate the German “commercial” influence from 
this country 
Special Correspondence of The Annalist 
LONDON, Se 14. 





British subjects 


A PROCLAMATION ordering all 


to make returns of any property belonging to 





them in enemy countries, and of all claims against 
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All for $100 a Year 





A service whic h advises, supervises, and devises ways 
of making one dollar do the work of two. Its cost is 
nominal in view of the valuable service rendered. It 


worth investigating. 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau Street, New York Tel. 3173-4 Cortlandt 


“One hundred dollars isn't high 
to know what's best to sell or buy.” 
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Strikes and H gh Wages Result of 
Great Demand for Labor in the 
Face of an Inadequate Sup- 
ply—Canada Encounters Serious 
Shortc ge, 


Too 


URN over the pages of your daily paper and 
examine the < sified advertising columns. 
You are likely to find under the captain “ Help 


Wanted,” from four to seven columns for every 
one under the caption “ Situations Wanted.” Then 
examine the files of a year ago and you will prob- 
ably find that about the same amount of space was 
devoted to each. In the earlier period there were 
not enough job Now there are not 
enough men to go around. 

The pa 
sure, the 
other important ind 


to go around. 


ssage of the Eight-Hour act under 
traction strike in New York 
| disputes in various parts 


pres 
City and 


of the country are but products of the remarkable 
industrial conditions obtaining as a result of un- 
bounded prosperity As always happens when the 
demand for work¢ outruns the supply, labor i 
taking advantage of tl pportunity to get as larg 


a share of prosperity as it can and in some case 


. Na? _ 
perhaps more than it is entitled to get. That op- 
portunity has never be » good as it is now, for 
profits are amazingly large, the demand for good 


is urgent from both foreign and domestic consum- 
ers, and the supply of labo 


practically ceased 
TOO MUCH COMPETITION 
The employ¢ to ke 
ing must bid for hands in a market 
petition is at the moment, and for months has been, 
very keen. Moreover, in not a few cases, he is at 
the disadvantage of bidding against in dustris il con- 
cerns engaged in the production of war materials 
ordered but with time of the 
essence and afford to pay 





from 


immigration has 


ep his business go 
in which com- 





regardless of 


which can, 


pric € 
therefore, 
distorted in 


wage rates that appear comparison 
with the more staid industries. For example, the 
Anthracite Bureau of Information states that 
20,000 is a conservative estimate of the number 


who have deserted 
renumerative em 
planis and other war stim 

There is no doubt that 
exerted a strong influence 
directions than coal 


of men, mostly unskilled workers, 
the anthracite 1 
ployment in munitions 
ulated industrial field 
similar competition ha 
on the labor market ir 
mining. 

The latest available 
ployment are those published in the New 


for more 





other 


statistics of the state of em- 
York 


The Surplus of Jobs 





orkers employed by 1,400 firms being represented, 
show that the wage bill in August was greater than 
otk month of the last two years, during 
hich period the statistics have been gathered. A 
mpared with the preceding month, there was 
increase of 2 per cent. in wages and a slight i 
ease in th imber of employes. The total ir 
ise in wages compared with August, 1915, wa 


with the same m¢ 


o2 per cent., and compared 
two years ago—the first month of war—435 pe 
cent., whereas the increases in the number of em 


yes were 18 and 22 per cent., respectively. 


ION REVERSED 

In other words, the industrial 
hanged since the outbreak of war that the wage 
bill is more than two-fifths larger while the num 
ber of workers employed is a little more than one 
Wages of New York factory work 
have increased in the neighborhood 


\ SITUAT 


oe 
situation ha 


ifth greater. 


ers, therefore, 


of 17 per cent. since the war began and about 12 
cent. in the last year. 
It is probable that conditions in New York a1 


epresentative of other industrial sections of the 


vuntry in this respect. At any 
found in the returns of the Federal 
Labo1 on employment in identical estab 


rate, confirmatior 
Bureau of 


Statistics 





hments in a number of industries in July, 191 
d which make this showing in comparisor I 
ime month last year 
wk & ae aa 
> 9 ‘a = - : 
= ® a4 ° x 
s { lw 9,097 25.4 $ 
51 1 10.781 *1 20 
f 14 1y 8.542 4.2 82,107 
é W.51 Iw 26,228 8.0 223,28 
{ Iw 247 1.1 4,8 
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lw} 16,074 8. 198,452 14 
& iS 125,613 27.1 7,4 { 
d i 
18 99 323 (17.0 0 
Cigar mfe 56 Iwk 17,270 *4.9 y 





From this table it appears that the increase iz 
the number of workers is, roughly, about half as 
gieat as the increase in the amount of wages paid. 
That is to say, the laborer has not only been able 

find employment more readily, but to get a good 
deal more for the work, while it is probable that 
he is, on the average, working a shorter time to se 
cure the higher pay. He has gained in leisure and, 
despite the rise in prices, probably has a greate? 
command of goods. 


4 STRIKING CHANGE 


Further evidence of the unbalanced state of the 








State Industrial Commission’s September bulletin. yor market is afforded by the operations of tt 
These figures, covering fully a third of the fac Division of Information of the United St 
tory labor in the State, over 500,000 factory B uu of Immigration. The division placed 1 
Good Fortune of the Steel Worker 
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earnings of employes of the 


United States Steel Corporation. 


McCrory Stores Corporation 
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Merrill, Lynch & Company 


i Members New York Stock Exchange 
Seven Wail St.. enobscot Bu 
New York Detrc ht 
Teiephone Rector 6070. 


lung. 








July, an increase 

of 4,349 ov 0,274, or 170 per cent., 
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by employer 
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of disputes were 
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five disputes. De- 
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NEW BOND ISSUE FEATURES 
UNEVENTFUL WEEK 


Interest Confined to Government 
Securities—M oney Market 


Ras ier 


London's 


A lilia ist 


LONDON, Sept. 30. 


By Cable to The 
HE continued splendid war news gave the mar 
kets great encouragement early in the week, 
but in the latter part, though news was as good as 
ever, prices fell sharply owing to the belief that 
fresh British Government borrowing was imminent. 
This belief was confirmed by the offer this morn- 
ing of 6 per cent. three-year Exchequer bonds at 
par. The bonds will be on sale daily until further 
notive, like previous issues, and will be free of tax 
to foreigners. It is believed that the bonds will be 
well taken, the Government having reduced the rate 
offered on yearling Treasury bills to 5% per cent. 
Much money hitherto subscribed to these bills 
should flow to the new issue of Exchequers, while 
by not making a longer dated issue the necessity is 
avoided of raising the rate on the old 4% per cent. 
war loan, which retains the privilege of conversion 
into any new long loan. 
The decision to borrow for a 


indicates strong official belief that with the coming 


short period again 


of peace short loans could be funded on a basis well 
below present rates. Nevertheless the rate of in- 
terest now offered displeases holders of the old war 
loan who naturally are disappointed at again miss 


ing the opportunity to convert their holdings into a 


new long lozn. The depressing effect of the new 


issue on existing security values is 


gretted. However, despite this week’s falls, irre- 
deemable securities are still 
The best 


instance, are obtainable only on a basis to yield less 


valued higher than 


short issues. British railway bonds, for 
than 5 per cent. 

Apart from this new issue the 
eventful. 
Argentine railroads did not disappoint the market. 


week was un- 


Reduction of dividends by British-owned 


The money market was firm owing to the keen 
demand for December Treasury from the 
Bank of England. With the turn of the month 
money market prospects are easier. It is not ex- 
pected that bankers’ balances will be quickly de- 
pleted by the new Exchequer issue. 

After some hesitation it is now announced that 


bills 


& portion of the French Government’s new loan will 
be issued here. 
firm. 
helped by good dividends, continues. 


Consequently france exchange was 
Speculative demand for some rubber shares, 


FRENCH FISCAL SYSTEM TO BE COM- 
PLETELY REVISED 


Increases in, Taxation Make New Policy Nec- 
essary— Stocks Fall, The 
>. 
Recove r 
By Cable to The Annalist 
PARIS, Sept. 30. 
HE month-end settlement was passed satis- 
factorily, but money was dearer, daily loans 


. » ke? 
cent. Profit-taking in American 


bringing 4 per 
eoppers developed during the week, and there wa 
a further fall in Russian industrials, } 
shares were firm 


covered toward the close. Rubber 


in sympathy with London quotations on the com- 
modity. Renewed demand for certain French war 


stocks was in evidence. Transactions in Spanish 
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external funds were limited in volume, but the 
general tone was firmer than in the previous week. 

Rentes sold at 62 today, but the war loan was 
unchanged. Military successes promise to help the 
new issue, the demand for which is already very 
The issuance of defense obligations has been 
The moratorium 


for three 


large. 


suspended until further notice. 


extended months. 


says that heavy increases 


has again been 


Finance Minister Ribot 
in taxation, both direct and indirect, are inevitable 
next year, and that this foreshadows a complete 
revision of the present fiscal system. A decision 
by the Chamber of Deputies on a new fiscal policy 
is imperative before the end of this year. 

ges are easy. The official quotation 
but there were dealings early 


cables closed at 5.84, the 


The exchan 


on sterling is 27.84, 
7 7¢ 


today at 27.79. 


Treasury intervening to prevent too rapid a fall. 


Dollar 





REVIVAL OF DUTCH INTEREST 
IN AMERICANS 
Investors Inclined to Buy Back Shares at 
High Prices Recently Sold at Low, 
but Supply Is Small 


Special Correspondence of The Annalist 
AMSTERDAM, Sept. 7. 
the course of the last few weeks a great 


Xx 

. 
I change has taken place in the American Depart- 
ment of our Stock Exchange. The market, which 
for a long period, is now very active. 
a decided difference in the re- 
lations of Amsterdam prices to those in New York. 
the outbreak of the war, prices of American 
Amsterdam have, as a rule, been below 
the difference often be- 


has been dull 
As a result there is 


Since 
securities in 4 


the New York quot 


5 to 10 per cent. 


ations 


ing as much as 
During the first year of the war millions of 
shares were shipped from Holland to your 


country. The prices at which our holdings were 
liquidated were considerably below the present 
level. It is strange that in those days, when prices 
were rising in spite of the constant offerings from 
Europe, our people regarded the rise suspiciously 
and pressed their stocks After a time a 
very large part of our holdings of your shares had 
America and dullness prevailed 


for sale. 


been returned to 
in this department until recently. 

Now Dutch investors are inclined to repurchase 
the shares at higher prices. Unfortunately, the de- 
mand comes in a market rather bare of stocks 
owing to restrictions on Stock Exchange trading 
established by the Minister of Finance after the 
war broke out. Official transactions in securities 
nut bearing the old Holland stamp, issued before 
Jan. 1, 1915, are forbidden. This handicaps great- 
ly the transactions of arbitrage houses. Dutch 
houses specializing in American securities are 
making efforts through the intermediary of corre- 
spondents in America to procure shares circulating 
there bearing the old Dutch stamp, but it is not 
thought that this will result in a very great in- 
crease in the supply. 

Trading in American shares on this market for 
the most part takes the form of transactions in 
Dutch certificates issued by the administration 
offices against deposit of the original American 
share certificates. The Dutch certificate being de- 
liverable only when provided with the old stamp. 
The import of shares by arbitrage houses to meet 
the demand practically prohibited. Consequent- 
ly, prices ruling here are from 2 per cent. to 7 
per cent. above New York quotations, as is shown 


in the following table 


N. Y Amsterdam Price 
Price Parity. Here 
Atchison 103%, 101 105 
Denver & Rio Gr ‘ 13 12% 15 
rie ; 6% 36 38 
Kar ther 24% 24% 20% 
M i & Texa , 3 6 
‘ 23 25% 
I 158 13514 142 
Amie ‘ & } r ( u2 68 
Ami n ki & leather 53% 02'6 58 
Anaconda Copper » 87% 172 178 
Central Leather 57 56 6 
Internat. Mer Marine... 48% 47% 55 
Do pf ee0e 120 117% 1 
Studebaker Govccceccece 1984 121 130 
United Cigar asese 47 46 49°¢ 


Unbited ites t - 100 98 100 


New Market in London 
Special Correspondence of The Annalist 
LONDON, Sept. 14. 

RDINARY business on the Stock Exchange 

remains very slack. But the detail work con- 
nected with the deposit of American and other 
securities with the Government, for use as collat- 
eral abroad, provides brokers with adequate and 
not unremunerative employment. 

The necessary forms for use in cases of small 
amounts of stock became available this week, and 
on Sept. 11 another development of interest took 
place. That was the recording of the first trans- 
actions in the new certificates of deposit that are 
issued in exchange for the stock left with the Gov- 
ernment. These first dealings were both in United 
States Steel common, and took place at 108% and 
108%, respectively, a level slightly below the Lon- 
don- price of that day. Depositors of securities 
under the two schemes will naturally watch the 
development of dealings in these deposit certifi- 
cates with interest. For the growth of a free 
market herein is necessary to them if they are not, 
in return for their extra % per cent. interest, to 
lose that complete liquidity of their holdings which 
may at times be more important to them. 


European Bank Statements 


Teek 1915 
799,985 
116,216,656 


6,688,867 


Circulation 
Public deposits 
Private deposit 





101,483,000 
31,286,742 
16,000 132,314,524 


G58, 206 


Govt. sec 42 187,000 


irities 





Other securities 











Reserve 
Prep.re to liab.% 2? OO 67 24.70 
Bullion Seeerere fe 1,027,122 62,008,801 
Bank rate ° 6 td 
Bank of France 
Sey oF 
1915, 
Francs 
Gold 4 4 550. 
Silver or ‘ 336,840,000 — 1,200) OOD 364,146 13 
Note ci jlation.16,714,063,000 60,212,000 13,458,308,745 
General deposits 2,248,056,000 67,441,000 2,695,989, 268 
Bills discounted 410,958,000 39,670,000 
1G, S12,000 86, SGO, O00 64,207,010 


Treas. depusits i, 
Bank of Germany 


Sept. 22. 
Change From 
1916 Previous Week 1915 
Marks. Marks. Marks 
Total gold coin & 
589,000 


185,000 2.492 


bullion ..2,492, 589,000 
Gold . -2,471,625,000 1,424,000 2,414, 203,000 


183,883,000 
18,834,000 
5,326, 867,000 
12,379,000 
31,132,000 
310,561 ,000 
5,548,661 ,000 


212,034,000 — 75,405,000 
24,560,000 + 4,013,000 
7,457,918,000 + 23,863,000 
9,644,000 — 2,451,000 
79,666,000 1,835,000 
758,992,000 +207,682,000 
16,000 — 18,439,000 


Treasury notes 
Notes of oth. bks. 
Bills discounted.. 
AdvanveS ....++.+ 
Investments 
Other securities.. 
Notes in circula’n.6,8 





Deposits .........3,679,742, +212, 933, 000 2,249, 234,000 
Other Uabilities 342,439,000 34,752,000 282,113,000 


Bank of Netherlands 


Neek Ended Sept. 2 





1916. 1915 1914. 
Dutch Dutch Dutch 
Guilders. Guilders Guilders, 
Se ccc ces et, S60, 196 378,865,586 162,206,270 
Silver ° . 7,459,800 1,839,225 2,710,061 
Bills discounted 105,456,489 GO,833, 126 185,479,107 
Advances 64,043,460 88,489,261 126,147,179 
Circulation .679,570, 775 Fo), 208, 200 445,194,360 
Deposits 132,714,018 30.133, 509 29,426 GAT 
Week Ended Au in 
Gold 585,812,705 378,437 542 162,146,426 
Silver cde’ 8,230, 745 2,322,084 2,298, 294 
Bills discounted... 83,750,240 64,424,874 180,103,429 
Advances ‘ . 64,757,244 90,009,518 136,192,144 
Circulation 607,109,150 513,706,205 444,233,395 
Deposits 138, 787,069 21,177,783 $2,150,057 








We Finance 


Electric Light, Power and Street 


Railway Enterprises with rec- 
ords of established earnings 
We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited 


Electric Bond & Share Company 
(PaideUp 
71 Broadway, New York 


Capita Surplus. SI 
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Need of Mobilizing 
Our Gold 


Ridiculously Small Amount of the Metal 
Is Held as Free Goid—More 
of It Ought to Be 





from Page 422 


( tinued 


clear: If we suppose that we had issued two 
billion dollars of Federal Reserve notes against 
gold and then, in addition, issued two hundred 
millions dollars of Federal Reserve notes against 
commercial paper, there would be two billion two 
hundred million dollars of Federal Reserve notes 
outstanding, against which there would be about 
90 per cent. of gold cover and 10 per cent. of 
paper. If the makers of the two hundred millions 
of commercial paper paid it at maturity with the 
two hundred millions of Federal Reserve notes the 
status quo ante would clearly be re-established. 
But it would be just as clearly re-established if 
the makers of the two hundred millions of com- 
mercial paper paid it in gold. Then we should 
have two billion two hundred millions of Federal 
Reserve notes outstanding, against which the bank 
would hold two billion two hundred millions of 
gold. It would simply mean that two hundred mil- 
lions of gold formerly in circulation, and possibly 
much worn by use, had been replaced by an equal 
amount of new and clean Federal Reserve notes. 
In other words, the two hundred millions are re 
deemed in both matter whether the 
specific Federal Reserve note is resting in a vault 
in Oshkosh or is being carried around in the pocket 
of a farmer in Texas. Whenever the Federal Re 
serve banks collect their paper their notes are in 
effect redeemed—no matter where or how they 
are being held. But, under the proposed amend 
ment, instead of having a circulation of which, let 
is entirely secured by gold 
secured by commercial paper 
gold reserve, we would have 


cases, no 


us say, 90 per cent 
and 10 per cent. is 
with a 40 per cent. 
all such outstanding notes secured by about 90 
per cent. of gold and 10 per cent. of paper; and if 
the method I am describing prevailed, the Federal 
Reserve Banks could keep their normal reserves 
much higher than under the present system. If 
this method were adopted, I, for one, should be in 
favor of beginning to tax Federal Reserve notes 
at a higher point than at present—let us say, 
whenever the reserve went below 60 per cent. in 
stead of 40 per cent. This would probably satisfy) 
the fearful which apprehend that the in 
creased power might be abused, but it would not 
securing the greater 
entitled. 


minds 


prevent the country from 


protective power to which it is 
GOLD IN CIRCULATION 

It will be said that the gold that actually cir 
and Germany at the beginning 


culated in France : 
| valuable second line 


of the war prove 
of emergency reserve. 
would undoubtedly 


a most 
This is true and a similai 


remain with us, be- 


reserve 
cause even if the full program here outlined were 
realized, we should succeed in concentrating a cer- 
But it has been 
central banks of France and 


tain portion only of all our gold. 
estimated that the 
Germany controlled before 1914 about two to thre« 
times as much gold as was drawn into their vault 
have 


1 of our gold under control and four 





from circulation during the war, while we 
only one-fif 


times that 





much, that is, two billions, scattere: 


in circulation and in the stock banks. Moreover 
there never was before in the world a period of 
inflation such as i ow 1 proces: in E irope, ane 
the adjustment tl var will create the ke 
est competition for the yellow metal 

Our critics y that by concentrating thé 
in the Federal Re ve Banks we shall make the 
the target I hdrawals. But the 
be that target The « que 
they be able t thout being forced t 
premature ana € irast me ( 
defense Le ( b i 
excess casn beer iped out 
by gold export expansion of the lo 
deposit stru et 1 Dp that 1 
and investn are Walriy OW a COMDEA 
with ¢ pre n Europe; let 
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Enhancement — Safety of || 


Principal and Interest 
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that our shipments to foreign countries will no 
longer exceed our imports. Then. as money flows 
where it can safely earn the highest returns, our 
bankers will probably have to finance foreign coun- 
tries both in Government loans and individual 
transactions. Suppose then that Mr. Ivanoff, in 
Petrograd, draws $100,000 at ninety days sight 

an American banker against a credit granted 
him, rediscounts that paper in New York, and 
against this balance, Russia wants gold. Where 
will it come from? The member banks have 1 
more excess reserves; Shall we then begin to wit 
draw it from circulation and how and against 
The New York member bank will rediscount $100 








000 of bankers’ acceptances or commercial pz 


Federal Reserve Bank and ask for ¢g 


Ultimately, therefore, the 


with its 
demand for gold 
be made upon the Federal Reserve Banks. We 
faced with the simple question: Will we be strong 
enough to share our plenty, during the 
with other nations and be tt! 


stress, 


period of 


world’s banker, or will we be so weak that, wher 


these demands come, we must stop them at once 
by raising our discount rates high enough to 


> 


tain our gold at home? Keep all the gold in y 
vaults, gentlemen, where it is useless for yout 
selves and deprived of the additional force that 
Federal 


hotels, 


may gain in the hands of the Resers 
Banks; keep eash-till in 


stations, dry goods stores, and what not, filled wit 


every railre 


gold certificates, and you will rob the country of 
its legitimate opportunity of growth, of hel 

tself, and of helping the world. Our foreign con 
petitors will proclaim that only a country will 
with its l 


, 


gold may safely be a 
a world’s banker, and they will point 


reeiy 





fact that, in past critical periods, our bar 
paying 
+} id ; »verwhelmi vice . r om) bj] 

le WOr!lid an overwneiming evidence of our ab 


in gold. It is our duty to give 


stopped 


rmination in the future to maintair 





gations under 


any and a 


SUCCESS OF CANADA’S WAR LOAN 


Vore Than Ealft Oversubscribed and 
Allotments Will Have to 
be Cut Down 
Special Correspondence of The Anni 


[' by this time a matter of record that Canada 
second domestic war loan was a pronounced 


One hundred million dollars was called 


cess. 








One hundred and sixty-ni million dollar ‘ 
subscribed. 

The following will show approximately 
proportion the loan was taken by ths 
classes of subscribers: 

in “nu 

nau 
a Al ol 
I na i ~ ne 
=7s ¥ 


i 
. 4 


The balance of the loan was taken up 


maller subscriptions, (under $100,000.) 


When it wa 
$100,000,000, there was considera 


definitely announced 


vould be for 








loubt evident as to the wisdom of such actio1 
course there were a great many tudent 
nar who were positive that a loan for 
$200,000, 000 would pe uceessful, the 
4utious action was taken, knowing r 
noney wat I “tbed would be nee 
ex, d tk 1? wr f the loan itse } 
i 
4 + é f tr there na hec 
nin financial cireles res ardit a 
the subscriptions. Ottawa announced some 
» that tl 1 bscriptio woul 
t re ove irgel ol so ft 
} ke for $10.000 of e bonds w ( 
1M0 t than the co 
} Y ( 1,000,000. Ch lo 
, , ( Canada 
il ‘ ( 
( I I pr 
: } dra 
. ’ 4 
, ) 
1 i ! l ( 
I e l a iunit 
T ‘ ‘ ‘ 
( nae na Y 
1 € rel dif 
iy r credi 
w } I rO ) arpe 
F in, an } I 
I asked instead to ( ) ie 





Foreign Exchange 
Loan Factor in Rise of 
rrai easons for Ad- 
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Paris 
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Curve of the Cost of Living 
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An index number is a means of showing fluctuations in the average pru 
fluctuations in the average holesale price of twenty-five food commodities 


—-—— 


Barometrics 


THE ANNALIST INDEX NUMELER 
— Weekly Averages. Years’ Averages.— ————_——- 
Sept. 30, 1916... 186.20 .*167.419 1896.... 80.09 
Oct. 2, 1915. ..138.06 .*149,023 . 109.25 
*To date. 


————-— 





1916... 


1915... 1890.. 


FINANCE 
Same Week 
Last Year. 
8,275,832 
High 85.51 
Low 82.76 
$28,913,500 
High 83.09 


Same Period 

Last Year.* 
117,704,262 
High 85.51 
Low 58.90 

$613,107,700 
High 84.48 


Year 
to Date. 
140,675,617 
High 96.42 
Low 80.91 
$788,460,550 
High 87.49 


Last Week. 
9,269,814 
ean ae 

Av. price of 50 stocks.... (High aos 

Sales of bonds, par value.$32,325,000 

(High 87.44 


Sales of stocks, shares.. 


Av. price of 40 bonds.... {iow 87.10 Low 8233 Low 86.19 Low 81.51 
Average net yield of ten 
high-grade bonds ..... 4.270% 4.45% 4.270% 4.402 % 


$17,170,000 $6,100,000 $1,550,404,950 $1,406,772,000 
CAE 1,800,000 1,906,000 233,815,000 365,890,000 
POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


——End of August-— ——End of July—— 


1916. 1915. 1916. 1915. 
U. S. Steel orders, tons...... 9,660,357 4,908,445 9,593,592 4,928,540 
Daily pig iron capacity, tons. 104,502 91,075 103,674 86,776 


Pig iron production, tons....*3,203,713 *2,779,647 425,838,885 717,440,884 
*Month of August. }Eight months. 
Building Permits 
126 Cities— —-- July, 154 Cities. 
1915. 1916. 1915. 
$62,458,600 $115,051,542 $71,141,359 
Alien Migration 


(Bradstreet’s) 

——June, 154 Cities.—— 
1916. 1915. 

$96,879,914 $70,698,467 


—-August, 
1916. 
$63,246,357 


- July. June. — —Jan. 1 to July 31.— 

1916. 1915 1916 1915. 1916. 1915 
Inbound 25,035 21,504 0,764 22,598 186,999 143,320 
Outbound 5,429 9,861 6,361 10.830 24 540 69 848 
Balance. . +. 19,606 11,643 24,403 11,768 +- 152,459 73,472 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


ited ' I Anr ; at 


Gross R ‘ 


' 


Port of New York 
! ) Same Weel - } 

Week Last Year. 1916 1915. 
0.348 $4,098,418 $60,135,628 $37.206.528 


1,300,000 12,147,688 


Movement at the 
Week. 
p27 S15 $1 


634,954 202,700 


Excess of imports. . "$107,639 
*Excess of exports, 


Import 
Exports 


55,296,473 


*$72,352 





$2,798,418 $4,839,155 $25,058,840 








shows the 


4nnalist Index Number 
theoretical family’s food budget. 


2 of a group of commodities. 


selected and arrancved to 


THE STATE OF CREDIT 
New York Banking Position 
ig House Institutions, Average Figures.) 

—Cash Reserve.— 


Amount. Pr. G. 


represent a 


-_ ee -—<— 


(All Clear 


Week Ended. Loans. Deposits. 





Sept. 30, 1916...........$3,339,551,000 $3,471,454,000 $437,618,000 12.60 
sept. 23, 1916...... eeees 3,307,093,000 3,438,942,000 437,625,000 12.72 
Oct. 2, 1915..... eeeeeee 2,778,191,000  2,959,700,000 509,774,000 17.22 
This year’s high......... 3,404,635,000  3,592,631,000 523,753,000 14.85 
__in week ended..... eeen April 8 Mar. 4 Jan. 29 Jan. 29 
This year’s low....... ese 3,178,302  3,298,133,000 400,344,000 11.68 

in week ended........ July 22 July 22 July 8 June 10 


; Yoreign and Domestic Exchange Kates 

Exchange on New York at Chicago last week was at 15@10c discount, 
closing at the former; at Boston it stood at par all week; at St. Louis it ranged 
from 1l5c to 5e discount, and at San Francisco the range was from 10c pre- 








mium. The week’s range of exchange on the principal foreign centres last 
week compares as follows: 
DEMAND 
~—Last W’k.— —Prev. W’k.— —Yr. to Date.— Same Week, 1918. 
High Low. High. Low. High. Low. High. Lew. 
London . 4.753% 4.755% 7.75% 4.7544 4.78 4.73% 4.72% 4.70% 
Paris cocce - 5.83% 5.864, 5.85% 5.8635, 5.83% 6.084 5.76 5.87 
Berlin ae --70.98% 70.50 70.75 69.8714 78.87% 68.93% 84.50 83.56% 
Switzerland eee 5.3115 : 5.33 5.338% 6.15 6.33% 6.25 5.30 
Holland ....... . 40.81% 40.87% 40.75 45.18% 40.75 40.50 40.37% 
Italy .ccccccoress+ 6.46% 6.45% 6.46 6.21 6.79 6.22 6.28% 
CABLES 
London . 4.7635 4.764 4.76% 4.78% 4.71% 4.70% 
PRT cccscess 5.83 5.85% 5.855, 5.82 6.07% 5.863% 
Berlin o0neun thee 70.8714 69.93% 78.12%, 69.00 3 83.68% 
Switzerland ...... 5.31 5.32% 5.32% 5.338% 6.24 5.29 j 
Holland ......0... 40.8744 40.93% 40.81% 40.8144 40.68% 40.5614 
Italy .ccoce eo 6.4544 6.45%, 6.45% 6.78 6.21 28 
Beale, ccc cc cece s cae 1.80 32.45 31.70 29.32 35.50 35.00 
BEGET. sceccsceds 12.41% 12.03 12.07 12.06 12.00 4) 15.60 
Cost ef Money 
Las Previous Year to Date. ~—-Same Week.— 
New York Week. Week. High. Low 1915 1914, 
Call Joans — ‘ 2%@3 2% @3 6 114 1% @2 6 @ 8 
Time loans 60-90 days.24%@312 3 @3% 4 242 24%4@3 i @10 
SIX month 314 j lo@a4 i) 2 > 1 6 @ Ss 
( mercial discou 
1-6 mont 3144@4 @4 4: 234 
bu 7 } » 7 17 t 
{ y 
( { ale 
( 4 j 4 
4 
¢ 2 
‘ ’ ] vi reial | 
~ -J 
he j I we , ad rang e.% ! 73 
Pie Iron Pe emer, ¢ Pitts. ¢ n.22 2.9 70 1L.S2 i.S55 
Rubber: Up-river, fine, per lb i2 1.00 G25 S12 ! oe” J 
Silk: Raw, Italian, classical, per lb 6.04 6.15 4.85 5.50 t 925 
Steel billets at Pittsburgh, per ton. .45.00 45.00 32.00 38.50 20.08 
Wool: Ohio X, per Ib...... scceeseces, oD 3 33 =) 
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Dollars qo ee , 
400,000 —frHrE Lee in H + 400,000 
350,000 —ferHiGold_ Reserves it! Bee medias ‘| —350,000 
300,000 fects Sksbs eis seeIeaSa Tage eesti + —300,000 
250,000 fo peepee tt : HH — 250,000 
200,000—} HHH 200,000 
150,000 —H | BSuSSEStS Ht ——150,000 
100,000 — Fa sseesees a eee aire s+ —100,000 
50,000— HE : a “4 50,000 
ees sas ceseeneacantunaaeanaenteeea se 

























































































Com bined F igures jor the Twelve Federal Reserve Inst 


Bank Clearings Federal Reserve Bank Statement — 


For the week ended Saturday. egeuben by telegraph to The Annalist Site connoiated atat 
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Central Last Week.— — Year to Date ——— Change. | 
Reserve cities 1915 1915 eS: €...4 
New York $ $3,055, 987,968 $74,158,086, 589 +48.7 | h Ago Year ) 
Chic Age $9 ¥ 11, 726,926,502 25.9 | Gold coin and certif MA ( S245 258,000 * oO 
St. Lou 77, 889,852 2,949,008, 764 “7.8 | Gold settlement fund 1.601.000 55.180.000 
Total 3e $4,201 243,011 $3,462, 830,050 $SS, 829,021,655 44.0 Gold redemption fund 
Other Fed E e citie | U. S. Treasurer $12,000 1,2 00 
Bostor 192,004,402 S16 $7 $5,741,417,720 - 
Cleveland 4,810 7Az 1 1 S24 S45 | on ’ -- PQ Cg vy 
Kan. City, 3 108,849,221 on) 3,352,791! 8 705,754,695 3.9 | Fotal gold reser P L612 OO Fesees 4 
Philadelph 4 263 954,694 245,187,883 9,169,458,781 6,114. 849,318 z0.0 | UVegal tender notes, « », 000,000 16,493,000 
Rich I 17,300,000 9,687 624,783,521 852,001,490 L775 | 
San 74,281,670 57,306,798 2,418,912,956 1,937,466, 066 24.9 Total reserve $ ) 665,376,000 $300,1 0 
Total 6 citie $710,154,797 $585,664 O86 $24,840,823, 980 $17,910,514, 154 138.7 | Nive p. ¢ redemption 
Total > = against F. R. Bank note SOO. O00 
Total {) citi $5,001, 397,808 $4,048,494,086 $155,492,554,025 $106,740,255,780 43.8 | . 
Other cities Bills discounted and b« 
Baltimore $35,949, 820 Maturities within 10 day ) 723533,000 5 00 
Buffalo Maturities from 11 to 30 25,071,000 12 t,000 
Cincinnati Maturities from 31 to 60 day $2,674,000 15, 000 
Columbus, Ol 6,910,000 $,000 Maturitics from 61 to 90 da ; 4 Bs 8,877,000 
Denver 10,185,027 woe Maturities over 90 day 2 y 4 ¢,000 
Detroit 28,300,596 1.5 
i 5,695 on ‘ - . ¢ >On 
18,715,700 J I ee ree $ ) 5,670,000 $44,902,000 
Louisville 14,519,602 Investments: 
Milwaukee 15,052,924 27 United States bonds 16,821,000 9,529,000 
New Orlea: 18,977,346 886.091, 721 (Wne-year U. S. Treas’y t 8,205,000 
Omaha 20,174,705 Municipal warrants 21,502,000 27,381,000 
Pittsburgh 57,858,377 2, 45% 1,§ - 
ya yg ‘is 14 suet ee Total earning assets $184 $181,998,000 $81,612,000 
St. Pau Wii 1 117,23 7 : 7 1 200, ‘ 
Seattle 16 11.617.618 Federal Reserve notes 0,590,000 3,000 
Washington . 7.905.681 7,630,437 4: ss Due from F. R. Banks 9 O06 OOO 3 000 
y os ‘a 3 other res “ces 301,000 3,518,000 
§ Total 17 citic $400,959, 286 $315,562,572 — $14,690,772,821 $11,356,309, 147 ee ee 
Total 26 citie $5,402,557, 094 $4,361,857,358 $168,185,527,446  $118,096,544,936 $2.4 Total resources....... $632.74 $607,402,000 $411,439,000 
.- e + - Capital paid im....... $5 OK $55,390,000 $54,728,000 
Clearing House Institutions Government deposits oo oo feeaueeee 
=. I a ed P — - 
was . Member bank deposit ! t 4 184,697,000 324,747,000 
Actua! Condition Sept. 30, with Change from the Previous Week : a : : yrs nino 
- Federal reserve notes—ne > (y 14,416,000 14,295,000 
Banks. Trust Compan All Members > ‘ ‘a 
Loans, &« ; $2,290, 167,000 $1,057,271,000 $33,347,438, 000 ; F. R. Bank notes in cir A “ ; 1,690,000 : 
Gold 78,984,000 723 00 | All other liabilities 291,000 2,669,000 
Lega! te 12,174,000 4,687,000 
Silver ‘ 2 7,172,000 07, 0, OW) : Total liabilities , $ S407, 402,000 
an ul ba ae 2 a oe : 4.994, 000 247,000 *+Gold reserve.... GS.4A% Io 
é ser 336,209,000 (W347 0D $26,616,000 13,45 a? i rve 71 0c QT Me 
Rese with d 46,141,000 220 961,000 10), 137, ODO Pie ash winaasee LL. on ep “ 
Surplus resery 81,074,920 8,114,650 89,189,570 24.944. 569 | /*0aS8h_ reserve HL 9% at 
Net demand d 2.279,021,000 489,000 , SOL 510.000 7.755.000 *Tess items in transi 
Net time dep« 36,673,000 29,050,000 l 3 KK) 2 156,000 FE. R. Banks, viz ‘ $55.5.G07 OOO $10.998.000 
National ba ‘ I 31 14,000 1,149,000 26,000 | t anks, ; 
*< ed State ir ions but. not by natior al banks | FAgainst net deposit posit HADIILi¢ F 
( . | setting aside 40% gold 1 m Federal } ® 
Daily Average Loans, + eee, and Cash Compared notes in circulation 
Average joar lepesits, and cash: of Clearing House banks alone: . - 
Casi Cash ’ o4 2 ‘ } >a oy L- 
iia eee ieonaaaea Sica Si wee F Condition of Al nal Banks 
*1916.$ Ps ' 0 $2424 O40 .4 S350. 747,000 1916 $1,285,41 { D14,10K) $3. propo | Loar ind d rt ° 
*1915. 1 12S (4K 15 SV nk 1900 1.300.7 , 1.327.406.5000 : 545,300 1 loa ind d 
1914 15766 1H 1475,002 000 357,480,000 1908 1,512,140, 7H 1.396, 771,400 *y {82000 | J t J ¢ - 
Ws . oy 1) th TSM 156.710.0046) 19007 1,089 (iS. 4 1.03670 iv OLSL2.000 | 1912 
1912... 1,: . ) 000 326,528,000 1906... 1,052 D O31,388,700 267,257,800 | Loans ¢ $ 4 $9,9 1 
101k... 1 81 r 000 358,351,000 i Cast 14 16 
+} ? ven | F r 15.8 
W I j P.c.o ‘ 4 l 9 
Weekly Statements of the T ‘ederal Ri Banks 
YeCnly 8 tis te wetve eaera fe Hants 
For the Week Ended ceptoumer 29 
New Philadel; a. Cleveland Richmond. \tlanta Ch I I ~ s °o. 
I 1 I ‘ Dist. ¢ Dist. 4 Dist. 5. Diet 6 Dist. 7. Dist Dist. 11 D 
Total gold 12.000 $169,292,000 $28,359,000 $27,754,000 $19,255,000 $7,159,000 $49,661,000 $9.518 $9,.7223.000 $16,4 ) 
Total reserv IS? OOD 122,586,900 28,650,000 28,772,000 19,353,000 7,734,000 50,466,000 10, 9,946,000 — Lf 0 
ils dise 
‘ and bought 1,052,000 25,311,000 11,509,000 7,202,000 7,614,000 7,033,000 8,094,000 183,000 0 
. ; , 094, ‘ 
Member i} 
depo it r 7 2 ayaiey 201,430,000 33,617,000 {2,433,000 17,950,000 9,885,000 76,351,000 1 - 1,727,000 { Q 
* , . re iis oO" 
Government fe:eizts and Exrenditures d from Page 422 


July 1 to enemy Governments, was issued day before ye 














September. Sept. 30 lay. The terms were as follows: en these p 
Customs recei .$16,306,735 $49,311,574 n the interests of the realm it of , ist an a ) 
y . y« nor > ~ me T t full nformatior ul be obtaine iectior 
Ord’ry internal revenue... 33,108,526 100,985,798 Se eae ange ; 
br a aR RES ae : ; 28s = ac we OD : timates, carefu 
ncome tax . 1,713,573 11,535,138 rJe id also w egard t ‘ 
obt 
. ae a 1 bije ag t enen i I r 
Miscellane : 4 962 320 20,465.63 : ; = ; , 
‘ Lie i 1OSE I yt pig a ul 2 AlllOU 
Total receipt cocee 05,091,157 182,298,144 5 a : asSav 
. 1 be mad to . 
Exce of ord. disburse py ed t receive then ] . nated am 
Pa y ( I 
over ord. re I ; . 24,727,569 49,534,97 Jer n I onging 
- as dora BS Tica ; : nd und the |] or ir that the 
Exeess o : isburse. ce leith m 
| i ild give ample 
pts 26,2 58,334,569 tectorates, who are entitled to property of ; 
description in enemy territory, or to a interest e whose pro] 5 
senders GO,kkG, bu pr o1 ho have claims agair ¢ ny 
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New’ York Stock Exchange Transactions 


Week Ended September 30 Total Sales 9,269,814 Shares 
High and low prices may be for edd lots. High and lew pri ces fer the year are based on 100-share lots, the official unit 





























































































































Ranee Ranee Ameust Cast 
fer Year 1915.— -——_—_——_ fer Year 916. STOCKS. Capita - Dividend Paid Per Per- Net 
Rign. Lew. High. Date. Lew. Date. Steck Listed. Date. Cent. led. High. Last. Changes. Sales. 
59% Sep. 16 51% Aug. 7 A‘ - if. .  ese ee» $3,500,000 aaeaee at “A 583% 57% — %&% 1,300 
an ae 97% June 29 93% Sep. 14 Acme Tea Co, Ist pf...ecese-- 2,750,000 Sep. 1,°16 1% Q 95% 95% a... 100 
145 80 154% Jan. 4 132% Mar. 14 Adams Express ....c.scccocess eeee 12,000,000 Sep. 1,°16 114g Q 140 140 + 3% 500 
ae . 2145 Apr. 29 14 <Aug.22 Advance Rumely.........0-- ee Ul ~ i 161% 161 1, 100 
°° “* 43 Apr. 28 4144 Sep. 29 Advance Rumely pf... ..ccccccccce 3k ne ocd 353% 31% 3 $00) 
ae * 67 Sep. 14 63 July 31 Ajax Rubbert.....<ces coccccscee 4,000,000 Sep. 15,°16 $1.25 @Q 66 657% + % 700 
40% 21y "61, Jan. 7 11% Aug.30 = =Alaska Gold Minestt............ 7,500,060 ...... ap eo 14% 13 1, 11,200 
13% 9% 10% Jan. 7 7 Sep. 29 Alaska Juneau Gold Miningtt.... 13,967,530 sbeens ae oe 74 7 7% 8 6,S00 
49% 7% 33% Mar. 14 19 July 19 = Allis-Chalmers Mfg...........++++: 25988500 = ..cces “* 27% 2 26% 1 21,100 
85% 33 S444 May 16 70% July 18 Allis-Chalmers Mfg. pf.........++¢+ 16,464,000  ...... ~~ a 8335, 79% 81% 35% 8,200 
74%, 48 83% Sep. 14 63 Apr. 22 Amer. Agricultural Chemical..... 18,430,900 July 15,34 1 Q §2 79% 80 he 400 
109% 87% 102 Sep. 12 96 Mar. 23 Amer. Agricultural Chemical pf... 27 00 July 15, °16 1% Q 101%, 1005, 101% 4 1,300 . 
ba 7 41 July 21 3814 Sep. 29 American Bank Notet........... 4,495,700 Aug. 15,'°16 % Q 38% 3SI, «384 M4 100 
oe 53 July 15 51% Sep. 23 American Bank Note pf.t.......++- 4,495,059 Oct. 2,°16 1% Q re 1% ~~ aaa 
12% 99 Sep. 27 61% Feb. 1 American Beet Sugar Co......... 15,000,000 July 31,716 1% Q 99 931%, 96% 1% 91,800 
95 102. June 22 93 Apr. 24 American Beet Sugar Co. pf.....+. 5,000,000 Oct. 3,°16 i% @Q 100 991, 100 l 300 . 
109% 10632 Sep. 9 100 Apr. 11 Amer. Brake Shoe & Foundry...... 4,552,300 Sep. 30,°16 1% = =Q 106 10345 106 vA 200 
219% 19S) July 31 165 Feb. 24 Amer. Brake Shoe & Foundry pf.... 4,964,500 Sep. 30,°16 2 Q “<a — ee ee eees 
USk, s 6S's Sep. 29 HOW4 June 27 American Can Co........ secon ti‘ www ii ae GS 64 65% % 131,850 
113% 91% 115% Sep. 30 108% July 17 American Can Co. pf.. sscocnccs SLD Get. 2° 1% Q 115% 113% 115% + 1% 1,800 
YS Ww 7S Jan. 3 o2 July 8 American Car & Foundry......... - 30,000,000 Oct. 2,°16 yy Q 73% 65% 71 + 3% 85,900 
118 lil‘ 119 Mar. 11 115% Aug. 9 American Car & Founry pf......... 30,000,000 Oct. 2,°16 1% Q 118 118 118 L % 100 
60 42 wane $sebe Aepotionn Cities 96 ...cccccccccvcss 20,533,000 July 1,°16 1% SA ai = 46)5 =e erece 
25 23 35 Sep. 26 35 Sep. 26 American Coalt..... cccccececes SUUROOO Sep. 1,°16 4820 SA $5 35 35 +10 100 
ti 39 57's J 17 50% Apr. 22 American Cotton Oil Co.......... 20,237,100 Sep. 1,'16 1 Q 56 4% 5S + %® 2,310 
102% 91 102. Mar. 15 98 Jan. 6 American Cotton Oil Co. pf....... 10,198,600 June 1,’'16 3 SA oe ie 101 ine, secant 
133% 83 140% Jan. 4 123. June 26 American Express..... secccccess ME 6 6th. ES 1% Q 128 127 127% 4 300 
14% 4% 13% Sep. 13 8% June 3 American Hide & Leather Co..... 11,274,100 ‘ ae - 12 1% HWY* -— % 1,900 
59% 19% 67 Sep. 12 45 Mar. 1 American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 - 64% 6O% 60% 35% 5,900 
205% 31% Feb. 19 25 Jan. 20 American Ice Securities.......... 19,047,300 July 20, '07 mam fC 29% 28% 2814 me 7 200 
31% i% 25% Jan. 26 17% July 14 American Linseed Co...........-. 16,750,000 =... . e os 2444 23% 23% a 11,200 
BOM 24 53% Sep. 13 38% Mar. 1 American Linseed Co. pf......... 16.750,000 = ...... ae wt na 51% n2% i 3,100 
74% 19 83% Mar. 14 58 July 14 American Locomotive Co........... 25,000,000 Sep. 28,16 ae x2 77% 79% a&% 58,200 
105 rin) 107 Ss Sep. 25 y9% July 13 American Locomotive Co. pf.. . 25.000,000 July 21,716 1% Q 107 106 10614 i 700 
1% 3% 10 =Apr. 7 514 June 3 American Malt Corporation....... 5,743,200  ...... a ~ R14 S% S% % 100 
3742 211, 40% Sep. 13 31% Jan. 14 American Malt Corporation pf . S§,839,600 Aug. 2,°16 % Q 40 39% 40 8 600 
108% 56 117) Sep. 25 88%, Apr. 22. Amer. Smelting & Refining Co..... 50,108,000 Sep. 15,°16 = 114. Q 17 #113 «113% % 190,960 
113 100 11744 Sep. 30 109% Apr. 22 Amer. Smelting & Refining Co. pf.. 50,000,000 Sep. 1,°16 1% Q 11744 115% «1174 + 214 2.900 
92 86 97 Sep. 6 91% July 11 American Smelters pf. A... ... 16A448,800 Oct. 2,°16 1% Q a) 95 96 tr % 1,200 
85% 78 88 May 2 8414 July 13 American Smelters pf. B......... 20,0010 ,.090 Oct. 2,°16 1% SS S7%, 88 1% 250 
165 144 149%, June 8 180 Mar. 23 American Snuff...... btghaneaa . 11,000,000 Oct 2,°16 3 Q 140%, 140% 140% 1% LOO 
1)' 1(y3 11 ! 27 106 Feb. 28 Ampattonm BaukE w6. co occcccceseses 3,052,800 Oct. 2,°16 1% @Q 109 109 109 + 1 -O0 
742 wii 62 Sep. 29 44 Apr. 24 American Steel Foundries........ 15,708,900 Dee. 31,'14 . .A 62 58 61% + 3% 12,300 
119% 9914 11644 Jan. 8 105% Apr. 22 American Sugar Refining Co....... 45,000,000 Oct. 2,°16 1% Q 113 110% 112 rt % 16,400 
1194, 109 120 Sep, 20 115% May 5 American Sugar Refining Co. pf.... 45,000,000 Oct. 2,°16 1% Q 119%, 119 119% t+ % 400 
64 5S 68 Feb. 14 GO% July 5 American Telegraph & Cable Co.... 14,000,000 Sep. 1,°16 14 Q 65 
130% 116 13415 Sep. 29 126% Feb. 1 American Telephone & Tel. Co.....591,448,800 9 July 15,°16 , Q 13414 135 13314 % 11,200 
252%, 19514 225 Aug. 11 18S Feb. 16 American Tobaeco Co..... weeee 40,242,400 Sep. 1,°16 5 Q 22%, 220% 221 4 1,095 
111 10374 113 Sep. 23 105% Apr. 24 American Tobacco Co, pf. new..... 51,978,700 Oct. 2,°16 1} Q 112% 109 110% ~ "8 750 
56 46 55% Mar. 14 42 )06«6Jan. 11 American Woolen Co.............. 19,195,900 July 15,°16 11, Q 4914 47% 48 by 800 
991, 95 102. Mar. 10 92 Jan. 10 American Woolen Co. pf........... 236,979,009 July 15, °16 1%, «Q 97% 97 97 we 62 
15 5 36 Sep. 11 11 Jan. 8 American Writing Paper pf....... 12,500,000 Apr 1,°13 1 34% 32% 32% Ye 4,800 
71% 67% 97% Apr. 10 29% July 10 American Zinc, Lead & Smelt.t..... 4,213,325 June l5,’16 §50 : 437% 4134 41% A 13,000 
ee és 79% Sep. 11 5914 July 11 American Zinc, Lead & Smelt. pf.t.. 2414000 3 ...... ‘- , 77 76 76 ; 1.500 
91% 491, 102. Sep. 25 a7 Apr. 22 Anaconda Copper Mining Co.7.....116.562,500 Aug. 28, °16 2 Q 102 Ht 97% 1% 480,650 
14 5 8 Jan. 4 3 Mar. 23 Assets Ltealization Co sacee 9,990,000 Oct. 1,°13 1 ’ ee 3 : i 
74% Br 77 In 3 ov Jan. 31 Associated Oil c : ae ~ 40,000,000 July 15,716 1 a) Ju oY 69%. at 
111% 9244 108%; Jan. 4 100% Apr. 22 Atchison, Topeka & Santa Fe......215,532,000 Sep. 1,°16 1% Q 107%, 105 = 1065% 13% 36,300 
102% 06 102 Feb, 23 9854 Aug. 30 Atchison, Topeka & Santa Fe pf...124,199,470 Aug. 1,°16 2%, SA 101 1001. 100% Hy 8,300 
es +s 124% Sep. 21 11% Sep. 19 Atlanta, Birmingham & Atlantic BO000000 ooo... A . : £ 1214 : ae 
116 98 117% June lS 106% Apr. 19 Atlantic Coast Line.............. 67,558,000 July 10,°16 1144 SA 11654 115%4 116 $ 1,200 ed 
. * 95 Sep. 14 6 July 12 Atlantic, Gulf & W. Indies S. S. Co SIGS BGG 8 ss cecccs 53 ; 92 S65, S9% 2% 13,900 
** ee 69% Sep. 14 G1 July 12 Atlantic, Gulf & W. 1. S. S. Co. pf... 4,601,300 Oct. 2,°16 $1.75 @Q 67 654% 66 1,735 
15414 2654 1185, Jan. 3 65% July 14 BALPWIN LOCO. WORKS...... 20,000,000 Jan. 1,°15 1 ; 895, S5% STI, 14 57,100 
114 92 110 May 24 104 June 20 Baldwin Locomotive Works pf. 20,000,000 July 1,°16 3% SA 106% 106 10614 Mi, 300 
6 63% 96 Jan. 4 82% Apr. 24 Baltimore & Ohio ete n ee 152,314,800 Sep. 1,°16 214 SA 90% ST% 89 + ¥ 29,850 
79% 67 80 Jan. 15 72% Aug. 30 Baltimore & Ohio pf............. 150,000,000 Sep. 1,716 = SA 76% To TO% + 1% 2,100 ) 
ee on 156% Sep. 29 151 Sep. 16 Barrett Co..... endl shee eeaeaes 9,175,000 Oct. 1,°16 1%, Q 156% 150% 155 + 2% 3,300 
4% 4 35, Jar 3 1% June 27 Batopilas Miningtt .............. 8,931,980 Dee. 31,’07 = 12% 1% 1% r% 400 
600 46% 580 «Sep. 14 415 Jan. 11 Bethlehem Steel Co.......ceccceces 14,862,000 Oct. 2,°16 7% Q 57D 5D4 56914 11 1,755 
184 91 146 Jan. 6 12606 July 21 Bethlehem Steel Co. pf Sreiahdetees 14,908,000 Oct. 2,°16 1% Q 134% 154% 134% 1% 100 
42 40 45 Sep. 20 45 Sep. 20 Booth Fisheries .... , id ne 8 <<eeuna ‘ ; os “ 45 ‘ ° 
80 80 Sadie anda Booth Fisheries Ist pf............. 3,016,000 Oct. 1,°16 1% Q ae oa 808 _ eases 
93 831, 88% June 6 83% Apr. 22 Brooklyn Rapid Transit Co........ 74,520,000 Oct. 2,716 1% Q 85 838% S85 1,500 
138% 118 132% Sep. RO 126 Apr. 25 Brooklyn Union Gas...........e+. 18,000,000 Oct. 2,16 1% Q 132% 130 132% I 700 
50 23 67 Sep. 11 50% Jan. 19 Brown Shoe , eeeeee 6,000,000 Aug. 1,'14 1% @Q ° o. 67 ‘ ‘ 
99 64 102 May 11 95% Jan. 21 Brown Shoe pf.. eeee 0 600,000 Sug. 1,°16 1% Q 100 9914 9914 . 600 
14% 4% 14 Jan. 12 6 July 31 Brunswick Term. & BR. BR. Sec..... T,000000  ...... ‘ : 7%, Thin 7% \ 300 
80 100) «July 29 9% Feb. 3 Buffalo, Rochester & Pittsburgh 10,500,000 Aug. 15, °16 2 SA 97 97 97 wie 250 
F}10% *10N% 114% Apr. 4 114% Apr. 4 Buffalo, Roch. & Pittsburgh pf.... 6,000,000 Aug. 15, °16 3 SA ‘<n ‘ 114% ay 
94), 79% 87 Jan. 3 66 Aug. 16 Burns Brothers ........ coeeee 90000,000 Aug. 15, 16 1% Q $0% 77% 77% — 2% 800 
109 108 109s Jan. 7 *104 Jan. 10 Burma Mrethers phe... cccdccccecs 1,813,900 Aug. 1,’'16 1% Q 109 bb 
ee oe 121 =Feb. 10 96 Jan. 6 Bush Terminal .......... Seainaisciicd 524 4.000 July 15, ’°16 85 SA ; ; 109 a paca 
381, 27 31 0 Jan. 12 28 Apr. 7 Butterick Co....... eng eae 14,647,200 Sep. 1,°16 % Q 28%, 28% 28% 3g 100 
79% 53 105% Mar. 9 60% July 11 Butte & Supestortt......cccccces ~ 2,562,680 Oct. 1,°16 §%6.25 @Q 65% 631, 635 yy 13,100 
3855 30 2% Jan. 3 15 June27 CALIFORNIA PETROLEUM..... 14,809,300 July 1,°13 1 24% 21 2514 +1 8,200 
81 30 80% Jan. 3 40 June 29 California Petroleum pf......... 12,448,500 Oct. 1,°16 1 Q 524, 19 52 + 1% 1,300 
64 54 58% Jan. 18 58% Jan. 17 Canada Southern ..... .«« 15,000,000 Aug. 1,°16 1% SA nO ne D6 7 
1! } ; yet) Ma 1 Canadian Pacific ee .. . 29,994,400 Sep. 30,716 2% Q 1s] 17715 178% - % 7,500 
90% 74% 90 May 12 84 Aug. 21 Case (J. 1.) Threshing Machine pf.. 9,667,900 Oct. 2, °16 1% Q i are eee 
61% 325% 74% Sep. 25 49 Apr. 22 Central Leather ae A i 39,673,800 Aug. 1,°16 §2 Q 74%, 7015 73 155 62,975 
110% 100% 1145 Sep. 27 108% Jan. 3 Centra! Leather pf : wees 30,292,500 Oct. 2,°16 1% Q 115 114 115 - 2 1,400 
325 275 295 July 17 290 Jan. 3 Central of New Jersey........... 27,436,800 Aug. 1,°16 2 Q a 295 
°144 7110 140% Sep. 11 140 Sep. 11 Central South Amer. Telegraph.... 10,000,000 July 8,716 14%, Q a or 
ee os 13i June 5 88 Apr. 22 I IN, in 0 dined deakeéeeunie 7,000,000 Oct. 2°16 43 Q 106 104 105 2,000 . 
4%, 35% 68% Sep. 27 58 Apr. 24 Chesapeake & Ohlo..........02... 62,793,700 Dee. 31, 14 1 681% 6D 665, + 1% 96,800 
15% 8 10% Jan. 7 8 Feb. 23 Chicago & Alton.........sc00+--. 19,537,800 Feb. 15,°10 2 ~_ 10 ieaee 
22% 11% 20 Jan. 6 18 Sep. 19 Chicago & Alton pf....... coceces 39,567,600 Jan. 16,°i1 y - we ° a). OS ee -» eaniee 
17% 10% 15% Jan 3 11% Apr. 24 Chicago Great Western........-... S59166000 2.0... : i 13144 12% 13% + & 2,800 
41% 25% 39% Jan. 4 Bs, Apr. 24 Chicago Great Western pf......... 36,407,700 May 1,°16 1 ig 37 36 37 + 1 1,300 . a 
101% 77% 102% Jan. 3 91 Apr. 22 Chicago, Milwaukee & St. Paul... .117,411,300 Sep. 1,°16 2%, SA 98% 96 96% + %& 18,500 
135 126% 136% Jan. 5 124% Sep. 13 Chicago, Milwaukee & St. Paul pf..116,274,000 Sep. 1,°16 314 SA 27% 125% 127% + 1% 9,040 
135% 118% 134% Jan. 3 124 Sep. 8 Chicago & Northwestern. oc ces be, 121,700 Oct. 2,°16 1% Q 129 128 128 1 2% g 
174 163 175 Jan. 11 168 June 1 Chicago & Northwestern pf......... 22,395,100 Oct. 2, °16 2 Q 5 a eee 
3o 10% 24% June 21 15% Apr. 22 Chicago, Rock Island & Pacific.... Dec. 31,°13 14% —Ci«s 20 1814 19% fs 15,800 
123 115 23 May 15 115% Sep. 1 Chicago, St. Paul, Minn. &€ Omaha.. 18,556,700 Aug. 20, '16 314 «SA , 115% os peene 
135 124 139 =Aug. 28 121% Apr. 12 Chicago, St. P.. Minn. &€ Omaha pf.. 11,259,300 Aug. 20, °16 3% SA - : 135 - dds 
26% 2% 25% Jan. 5 19% July 74 Chile Coppert ...... btaeneawn 95.000,000 — ...... a ae 23%, 21% 21% 1% 29,400 
57% 32% 60 Feb. 19 46% July 11 Gee SOUR i wcaceedenedseesee 4.49, 000 Sep. 30,°16 §$2.25 Q DOL, H2% 56% 14 56,000 
2 25 59% June 8 38 Apr. 27 Cleve., Cin., Chi. & St. Louis...... $7,056,500 Sep. 1,°10 ee. D1 §2 5314 } 4 1,800 
7 53% 86 -Junel4 70 Feb. 2 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 July 20, °16 1% Q S4 S4 S84! ° ; 100 
79% 78% *81% Aus. 9 *7$ May 10 Cleveland & Pittsburght.......... 11,243,700 Sep. 1,716 1% Q 79% . ¥ 
454 °45% . tee eees = eee Cleveland & Pittsburgh special.... 16,965,000 Sep. 1,°16 1 Q "ee. ees 
794 Ww 760 Jan. 17 68 Apr. 26 Cluett, Peabody & Co.......cceec. 18,000,000 Aug. 1,°16 14 @Q 72 7} 724% 1/, 900 
111% Us liz i | 10 iD Cluett, Peabody & Co. pf.......e.0.. 7,000,000 Oct. 2,°16 1% Q 109 109 109 1 z 100 
6614 21% 65144 Sep. 30 58% Apr. 22 Colorado Fuel & Iror wecccesse Ghee Apr. 15, 02 1% 631%, 541 GO, 4 217,000 
BS'y <4 64 ! el38 24% Apr. 24 Colorado & Southern ecosecce . 21,000,000 Dec. 31,12 ] oe 4 $i Sli, l 900 
60 45 ul Sep. 27 46 Apr. 1 Colorado & Southern Ist pf -... & 500,000 Oct. 1,°33 2 ee 61 60 61 ° 700 








Wew York, Monday, October 3, t97@ 0! ~ THE ANNALIST 


: New York 


8 








tinued 


Stock Exchange Transactions—c. 



































& 
ter Year 1915.— or Your tat 1916. STOCKS. “Capreal Divigend Palé Per Pe wa 
Glyn. Low High, Date, we Date Bteck Listed. ate ent. ied ox. Lact Changes, x0, 
6 35 57% June 10 40 Mar.13 Colorado & Southern 24 Pfseeeeee 8,500,000 Oct. 1,1: ) 52% +2% 200 
49 “1 32 Sep. 29 30% Sep. 28 Columbia Gas & Electric........... 49,948,700 m% 30% 9,180 
1 % 41% 52% Jan. 22 40% July 24 Computing-Tab.-Record. Co....... 9,605,600 July 10 ‘ 7 % 100 
15% 111% 116% June 2 108% Mar. 3 Con. Gas, E. L. & P., Balt....... ... 10,574,300 Oct. 1 1% 300 
150% 113% 144% Jan. 8 13042 Mar. 1 COOMGOMENIOE TIO: 6.5 aiti0s <codaaecidos 24,508,000 Se ) 14 O00 
127 40 20 Sep. 9 18 Aug. a4 Consol. Interstate Callahan Min.t{.. 2,780,610 Sep. 30 . 
109% Sate 111 Sep. 19 15% Jan. 3l Continental Can Co............4.. .. 8,000,000 oO I — % SD0 
- oo72 112% Sep. 20 106 Feb. 1 Continental Can Co. pf.......... .-. 5,005,000 Oct . 
21% 8 = — 22 a June 28 Continental Insurance ot re 979, 700 OD : 
96%, Pret 191% oy “v0 15 4 Aug. S Corn Products Refining Co Cer ere 49. 477.200 : 3 16 Xs 
49 40 . a Jan 14 85 June 26 Corn Products Refining Co. pf.... 29,826,900 July 15 0% 91 , 
275 oT, ot May 2 — Der. 2 Crek. Catnet Ob..ccciiciacaccccss . 2,998,500 June 15 45 4 
: etn om tg 3 32 Aug. 9 Cripple Creek Central........2... 2,000,000 Sep. 1 ou oe ° 
09% eS Jan. 3 *34 Apr. 17 Cripple Creek Central pf......... 3,000,000 Sep *3 z= 
pea a (99! 2 Mar. 16 52% Jan. 12 Crucible Steel Co..... “a ceeresees 2,000,000 * 93" % 400 
177 g anne Sep. <9 108% Jan. 11 Crucible Steel Co. pf...+...eeeeeee+ 25,000,000 s ( 122 1% me 
110 o «O0%s Sep. 26 152 Jan. 5 Cuban-American Sugar....eees+e+- 7,155,600 ( =b60 7 00 
_ 110 June 8 104 Feb. 1 Cuban-American Sugar pf.......... 7,893,800 oO 2 108 . 
vias ee 6643 Sep. 29 52% Aug. 3 Cube Came BURR. 6c cck cece (sh.) 500,000 6455 J} 400 
a ve 9S Sep. 27 93 July 14 Cuba Cand Sumer Gls occ icicccsenas 50,000,000 O 96% 15 650 
oe : 9644 June § 951% June 9 D** TON POWER & LIGHT pf... 1,782,500 951 . 
Gen —_ 98% Feb. 14 89 May 17 Deare & CG. Gl i6i. 6s. c00s. 37,828,500 Sep. 1 945 1% ot 
oa ce tud% May 23 149% Apr. 20 Delaware & Hudson............ 42,503,000 Sep. 2 , 1521 Y, 900 
a05 1097 238 Sep. 26 216 Mar. 18 Delaware, Lackawanna & Western... 42,277,000 J 238 r 3 200 
i6% 4 16% June 13 8% Mar.30 Denver & Rio Grande............ 38,000,000 17% © 147 14% 700 
7 64 75 July 19 15 Mar. 8 Denver & Rio Grande pf 49,778,400 Jan 35 ] 168 
7 = 140% Sep. 22 131 Mar. 8 Detroit Edison........... ssrevece, UEZIOO 8©6July 26 141 10 
ps ew = ceccce cee eeeeee Detroit & Mackinac..... coveccees 2,000,000 July 1 *70 °° ° 
«0 v2} 120 May 10 7 Jan. 7 Detroit United Railway.......... 12,500,000 Se] 116 1} 20 
= 103 121 Sep. 7 102% Mar. 1 Diamond Match .......... eeee 16,965,100 Sep. 1 1204 . 
ss oe 51% Apr. 29 41 July 13 Distillers’ Securities Corp veee 31,416,600 July i 45% & 800 
30% 16 29% Feb, 8 22% Aug. 29 | errr ern er 4,000,000 se] ¢ 1% ©=625% t 500 
ee ° 119% Sep. 18 85 Sep. 8 WRIGES-BEBBOET 65.5 50:06 0:00:08 080 - 4,843,500 95 444 800 
8% 2 6% May 13 4% Mar. 23 Duluth, South Shore & Atlantic.... 12,000,000 , 6 l 900 
15% + 14 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf. 10,000,000 LO} +t % 400 
*. . *30 «Jan. 18 *3 Jan. 18 Duluth Superior Traction 3,500,000 *30 . . 
100 99% ee eocccce oe eveccee Du Pont PowGer pf..cccecs eseees 16,068,800 2 LOU ee ° 
°605 = *605 , eskeeA Pies eee | peste RODABE. 6ssscéccsess A0BBC200 605 . . 
79% 63 72 Sep. 25 58 Apr. 24 nlectric Storage Battery........ 16,129,400 = ¢ (< 1 200 
45% 19% 43% Jan. 3 32 Apr. 22 Erte RO nha ee .112,378,900 s 40 l 700 
59% 32% 59% Jan. 3 48 Apr. 22 oe Eee 8 I o1% 4 000 
54% 27 54% Jan. 3 41 Apr. 22 Erie 2d pf ica haale lowes 16,000,000 A 46 600 
*62% 62% ee cove co eosscee Erle &  Pittsburght...... os 2,000,000 Ss *62% ° 
60 8 35 Jan. 7 2% July 13 JNEDERAL MINING & SMELT 6,000,000 22 : 
65 «VU 571%4 Jan. 7 35% Apr. 24 Federal Mining & Smelting pf 12,000,000 Ss 45 I 200 
360 165 50 Mar. 18 285 Mar. 1 G* NERAL CHEMICAL 15,109,400 WS 85 
116 106 11606 Jan. 27 113% July 5 Genera] Chemical Co. pf 15,207,300 , 116% 30 
185% 138 186% Sep. 28 159 Apr. 22 General Electric .........e00¢ 101,507,400 4 182 g VOU 
558 82 750 Sep. 14 405 Apr. 24 General Motors.......sseceeses 16,403,400 A \ (50 70 100 
136 90 12816 Sep. 6 108 July 14 General Motors pf.. 14,127,700 M 26 109 
80% 2414 80 Apr. 10 67% Jan. 31 Goodrich (B. F.) Co......ee 60,000,000 ' TO — 
11434 95 116% Mar. 16 110 Jan. 24 Goodrich (B. F.) Co. pf....... .+e+ 27,300,000 114 3 00 
91 79% 99 Feb. 10 80 July 12 Granby Consol.......... peinainien 15,000,000 95%, 6 ve 
12835 112% 12714 Jan. 4 116% Aug. 30 Great Northern pf......cce.ee. 249,476,850" 4 119 7 (00 
54 20% 50% Jan. 3 335g June 26 Great Northern ctfs. for ore prop 1,500,000 Ju elt 451 on 00 
52% oT 53% Mar. 9 3 June 26 Greene-CAMANGR .sccccccccocccoce 48,752,900 aN 2 ‘ Wiz i 540 
ee 9614 Sep. 15 7 May 4 Gulf States ery ree 4,930,900 i ow Goo 
ne . 101% June 1 87 May 4 Gulf States Steel Ist pf......eeee2+ 1,993,400 X) 101 l 400 
ee 9814 Sep. 15 72 May 5 Gulf States Steel 2d pf.......-. 3,980,200 96 - 00 
88% 80 96 Jan. 11 95 Jan. 5 HAVANA is Te fe de Passes 15,000,000 Ma 96 ° . 
101 95 100 Jan. 3 *100 Jan. 3 Havana El. Ry., Lt. & P. pf.... 15,000,000 May 00 . ee 
185 165 198% July 24 179% July 18 Helme (G. W.) Co..... F 4,000,000 195 ee 
114% 12 119 Mar. 8 117 Aug. 31 Helme (G. W.) Co. pf.... 2,964,200 ¢ 117 se 
118 112 i ie ee abs Hocking Valley .....cscccsees .«. 11,000,000 112 ° 
12 116 135 Aug. 14 126% Jan. 12 Homestake Mining ...... 90.00% 5,116,000 Se Z 3) ” 
1138 99 1091 99% Apr. 17 | ages IS CENTRAL 20.000 109,296,000 06 800 
200 00 00 265 Sep. 29 Ingersoll-Rand PaaS ty 10,231,000 A 69 00 
474 16 695¢ 425% Apr. 22 Inspiration Consol. Coppertt... 23,639,340 j 66% 50 
25! 18% 21% 155, July 29 Interbor. Con. Corp. v. t. cfs... (sh.) 227,566 173 (O00 
* 19 18% June 12 Interbor. Con. Corp. new...... (st 460,462 v . 
82 v 77} 71 Feb. 15 Interborough Consol. Corp. pf 14,649,000 rf 000 
25 1 a0} 16% Aug. 12 Interborough-Met. vot. tr. etfs 21,740,400 16 
85 49 SO% 80144 Jan. 24 Interborough-Met. pf.........+. 874,200 S01, ‘ 
29% 5 29% 30 Internativnal Agricultural 7.346, 700 13% 100 
71% 8 74 14 International Agricultural pf 9.552.300 15 000 
114 0) 119% 7 International Harvester, N. J 10,000,000 117 , LOO 
120 109% 120 29 International Harvester, N. J., pf.. 29,997.500 118 300 
85 Oo 54% 9 Internationa Harvester Corp.. 10,000,000 SO YOO 
114 90 9 28 ternational Harvester Corp. pf 29,992,500 109 300 
2015 2) A) LA Internat. M« Marine cfs. of dep 38,0533, 100 14% fs 8.900 
77} D5 2 i ernat. M Mar. pf., cfs. of « 16,225,400 0 500 
557% 14 OG 22 Interr I Nickel vot. tr. ctf 96,42 tA 600 
110 NE 11 1 rr nal Nickel pf, vot. tr 4,407, 45 YF - 
2% § 3 1 r Pape Co 17 $49 904 ~ 00 
50% A 12 | Ps PUG. DEsecsese D9, TO 4 600 
10 f 6 16 2 J Contral’ <<dn ccsuecesecwsen 1,462,301 
18 18 I 15 9 May ( I ach unie dik 719,4 3 
. 96 j 67 M ) WUE, PRA siicescdk veewsvnd< 000,00 700 
° } 04 J faurel Wan a0 or oe ccs ued oak { 
684 2 60 I 7 k ( FT. S.& M ( 
35% { 9 FA 5 
65 5 58 , a 
85 7 OV ) x ° ) 
109 ) } 
6 (t 0 
; 
° ) 
a 
12s 
106 ) 
16 } 
i] . 
. 5 ) 
g° r - 
260 S 10 
a) } 118 , ) 
2 18 14 Sey \ v0) 
mw ? Is 78 M f Bincnlt Tat pls iics sac 1,915 ,06 7 
5 ) 27 50 M Ww Biscuit 2d pf..... 2,000,000 ‘ 
If } 19 179% Jar ) ir A er 6 ty 5 ) 
112 29 p. 22 115% Jan. ¢ ee oe eee 11,277,400 129 
)4 e13 121% Ma l ille & Nashville..... ones 72,000,000 L4 2 00 
1254 91 Feb. 10 78 Apr. 14 Mac KAY COMPANIES cocose 41,380,400 U S51 “) 
64% 68% June 7 65% Jan. 20 A Mackay Companies pf. sees ss 50,000,000 Oct , 66%; 650 
2 1% Aug. 24 1144 May 10 Manhattan Beach ..... Ce 5,000,000 ody ‘ 1%, 13, io" ies 100 
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New York Stock Exchange Transactions—Continued 























Amount Last 
STOCKS. Capital Dividend Paid Per- Net 
Stock Listed. Date. lod. High. Low. Last. Changes. Sales. 
Manhattan Elevated gtd......+. eens 07,464,700 Oct. 1,°16 Q 131 129 131 + 2% 1,600 
Manhattan Shirt Co......... 5,000,000 Sep. 1,716 Q nie a 61% oe ese 
Manhattan Shirt Co. pf sesee 2,977,000 Oct. 2,°16 Q 113% . rer 
Maxwell Motors TT 12,791,900 Oct. 2,°16 Q 99 92% 93% — 2% 54,900 
Maxw Motors Ist pf ‘ e+ 13,672,200 Oct. 2,°16 Q SS16 Si Si% eo 3,240 
Maxwell Motors 2d pf seseeess 10,851,500 Oct. 2,°16 Q 59% 56% 5S ee 7,500 
May Department Stores.....escsees 15,000,000 Sep. 1,°16 Q 62% 61 6214 vA 600 
May Department Stores pf cccce 6,200,000 Oct. 1,°16 Q - 107 ei eee 
Mexican Petroleum ; oman’ 35,526,500 Aug. 30,13 ~~ 114% 110% 112 14, 65,400 
Mexican Petroleum pf... ..cceeeees 10,588, 100 Oct. 1,°5G Q 6 . -—_ se. enone . 
Milam Commerttt.... «.cccccccccceses ’ Aug. 15, 16 Q 41% 391 39%, 3, GOA 
Michigan Central 18,738,000 July 29, '16 s *110 ‘- 
Minneapolis & St. Louis.......+..- 3,802,000 July 15,’04 6% os 
Minneapolis & St. Louis trust certs. 12,230,400 ..... ‘ 5% a Oe . 
Minneapolis & St. Louis pf... 1,068,700 Jan. 15,°10 : ss ne 1514 me ee: 
Minn., St Paul & S. S. Marie....... 25,206,800 Apr. 15, °16 SA 125 121%, 124 %% ” 900 
Minn., St. Paul & S. S. Marte pf.. 12,603,400 Apr. 15, 16 SA 131 128% 130 2 900 
Minn., St. P. & S. S. M. leased line 11,176,840 Oct. 2,°I¢ SA thie ~ 72% — sana 
Missouri. Kansas & Texas........ 63,300,300 = ..cece 4% 45y 4h, 500 
Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, 13 x 13% 2 3% 1% BOO 
Missouri Pacifi ; ecoee 19,902,500 Jan. 30, '08 ) 1% 1% > 800 
Missouri Pacific tr. ct ees 5 154 %, % 6,100 
Deemenees Peete. wien IGN. cicccsceecesees jj. 06026 24% 231 x My 4,000 
Missour! Pacific pf., whep tssued.. es , 2% re 52 1 > 300 
Moline Plow Ist pf. Sesetseeeseone 7,500,000 Sep 1,'16 ‘ Q se 98 
Peemiamn POW <x ccc cccccsesccse 29,653,500 Oct. 2,°16 % Q 95%, 93 94% % G00 
Montana Power pf... ....-cccceos 9,700,000 Oct. 2,°16 % = 86©Q 117 114% Li7 2 700 
Montgomery Ward & Co. pf........ 5,000,000 Oct. 1,°16 3 6 Q — <<  -aseen~ 
Morris & Essex peakanhaen 15,000,000 July 1,°16 1 SA S0% 
N4S# CHAT. & ST. LOUIS ..... 16,000,000 Aug. 1,°16 SA 135% 135144 135% 4%, 100 
National Biscuit Co............ 29,236,000 July 15,16 Q 123 12014 122% oyu, 100 
National Biscuit Co. pf......ccececes 34,804,500 Aug. 31, 16 Q ‘ Pe 126% ea err 
National Cloak & Suit............ 12,000,000 ———‘i tse ak 83% SO% S3% % 1,700 
National Cloak & Suit pf........ , 4,850,000 Sep. 1,°16 Q 110 109 109 — 1% 200 
Nat. Enameling & Stamping Co.... 15,591,800 July 15, '05 oa 31% + % 16,600 
Nat. Enameling & Stamping Co. pf. 8,546,600 Sep. 30,°16 Q 96 —~ \&% 500 
National Lead Co 20,750,000 Sep. 30,’°16 Q 73 — 2% 15,200 
Tented TAGS CO: BEo cok s cs cscnsas 24,463,600 Sep. 15,’'16 Q 116% 2% 540 
National Rys. of Mexico Ist pf..... 28,831,000 Feb. 10, ‘13 ee 
National Rys. of Mexico 2d pf....124,571400 ...... © se eeee 
Nevada Con. Copper Co.ttt...... 9,997,285 Sep. 30,°16 Q 23% Vb 30,100 
New York Air Brake... w.+e+» 10,000,000 Sep. 22, 16 Q 152% + 8% 19,400 
Wit Werte Cet ss ic cit cceccuiiens 162,35 4,000 Aug. 1,°16 Q 110% 107% 109% 1y% 127,700 
New York, Chicago & St. Louls.... 14,000,000 Mar. 1,°13 = as 36 Pee 
New York, Chicago & St. L. Ist pf.. 5,000,000 Mar. 1,’°16 A a &4 “eS 
New York, Chicago & St. L. 2d pf.. 11,000,000 adie 58% 58% 58% 214, 400 
New York Dock.............0.- . 7,000,000 eaaidata ee at ey apcerteens 
New York Dock pf....... sees 10,000,000 Oct. 16,11 aa ‘ ms 35 
New York, Lackawanna & Western, 10,000,000 Oct. 2,°16 Q -» *115 aa err 
New York, New Haven & Hartford. 157,117,900 Sep. 30,°13 61% 09%, GO% ly 10,688 
New York, Ontario & Western..... 58,113,900 July 24, '16 273, «261427 + 1,800 
Norfolk Southern .....ccc- sees 16,000,000 Jan. 1,°14 . a ee 24 eater ae 
Norfolk & Westerr ee ee et te 118,613,000 = Sep. 19,16 Q 137% 130% 136% + % 72,600 
Norfolk & Western pf.......cseece- 23,000,000 Aug. 19, °16 Q 86 8556 Rag 3% 330 
North American ea énenies Oct. 2,°16 Q 691, 66% 66% 2% 700 
Mortherm Cemtrehs....cccccccccaces 27,055,200 July 15,16 SA a a“ *R4Y a ae 
Northern Ohio Traction & Light... 9,000,000 Sep. 15,16 Q : F- 904, - Didi 
Northern Pacific . .247, 998,400 Aug. 1,°16 Q 113% 112 113% 8% 17,000 
Northw stern Telegraphi csseeee 2,000,000 July 1,°16 SA a a #51 wa “2oeoee 
( PRI CHTIMS GAB. «6 .56iccsec: 6,109,000 ~~... 80 77% 78% 1.600 
Old Dominiont Preeti: ° | Sep. 28, °16 Q a ale 70%, ai osu ia ea 
Ontario Siiver Mining eeeeeeee 15,000,000 Dec. 30, ’02 7% 65% O% &% 1.100 
Owens Bottle Machinet Terr > rrr 84 &3 S4 as 200 
PABST BREWING pf..........-. 2,000,000 Sep. 15,16 Q gol, ? : 
Pacific Coast ...... ecteceece See May 1,°15 ae Ss 3 <e6-» eden 
oo ee Perr . 4,090,000 Aug. 1,716 Q «4 ‘ 72 - 
Pacific Mailttt... rrerT TTT TT 1,000,000 Dex 1, 90 tf a8, 25% 27% r 1% 
Pacific Mai) pf., sub. rcts.......... ianicebee” © wameee 983, 9614 9615 1% 
Pacific Telephone & Telegraph..... 18,.000.000 ...... JO 35 35 l 
Pacific Telephone & Telegraph pf... $2.000.000 July 15, ’°16 Q ‘ ee 98 
Pennsyivania Railroady........... 499,205,700 Aug. 31, 16 Q DSag THIS, 58 4 % 
People’s Gas, Chicago.....cccceces 38,495,100 Aug. 25, '16 Q 111% 109 110 - \% 
Peoris. B WastertOs.. cccccsesccecs 10,000,000  ...... 1414 1] 14 + 3% 
Pettibone-Mulliken .......ceceeses | eee 45% 
Pettibone-Mulliken Lst pf.......... 1,614,090 Oct 1,°16 « a6 90 ee tvee’ 
Philadelphia Co.t 42 943.000 Auy. 1, 16 Q 43 42%, 1 O20 § 700 
Pitts., Cin., Chi. & St. Louist....... 37,595,800 Jan. 25, 16 S31, 83 Li 700 
Pitt Cin., Chi. & St. Louis pf.. 29,916,000 July 25, °16 ia wis 95 a otepen 
Pittsburgh Coal Co. of N. J 3,364,200 $32 32 32 ar 100 
Pittsburgh Coal of N. J. pf LOSS SOO 25, °16 Q 103 as , 
Pitts. Coal Co. of N. J. efs. of dep LS ATO TOO BOL, 3154 : A 9.100 
I Coal] ¢ fN pf.ctf f dep. 25,605,109 cata 103 103% + 1% 400 
oT irgt W & Chicago. 19 714.285 Oct. 2,°16 Q ; P "157 : . 
St eg pf 10,500,000 Sep 1,°16 Q 10414, 102 104 .. 2 1200 
1 Steel Car ¢ Pe AO 12 FOO.000 Sep. 6,716 6914 534 67 + 6% 30,250 
d Sieel Ca pt eine 1? O00 000 Aug. 24, '°16 Q 104% 104 10415 7% 200 
‘ i Cor ; 5 O00.000 Sep. 30,716 Q 137 13h 136% % 1.000 
, ( 19,000,000 \ 15, 16 Q 177 166 177 11 10,500 
Q' ICKSILVER .cccosccccccscce GF60B,000 § ccccce a 234 23, 4 200 
OQ ! r pf May §8,’'01 $34 $34 1% 14 100 
RAM LY STEEL SPRING CO 13,000,000 May 20,°12 otihy nO 5D 134 3,600 
| i ‘ P8000 Ser O16 () 1O2 100% 102 i J 1,100 
i LOTT 1 TW Sey 1G ) oO” LM% 26 15.950 
l TO GO0,000 Aug. 10,°16 ) 115% 111% 112% 4 343.100 
eeccececes =, 000 OOK) Sep. 14, °16 ) tbe 1 15 ‘ 2 500 
me 12,000,000 luly 13,716 Q 64% 45% 46% 4 , 600 
Republic Iron & Steel Co.......6. 27,252,000 cv cace 83%, 67% 80% 412% 358,200 
t I ‘ & Steel ¢ f - OS OO OOM) 2°16 112% «110%, 1% 3,100 
a a ee ere 9,057,609 Jan. 15, ‘0S 
“T. LOUIS & SAN. FRAN 1.209.000 ee ° 5 eece 
“ St. Louis & San Fran. 1 rf nO4.GOO Ma 1°13 — ss -emabe . 
St suis & San Fran. 2d pf 1,780,800 Der 1, "05 ¥ — «e-  eaetws 
St. Louls & § Francis w. i atémans ~“dnenee 1614 1644 16% Le 600 
st. I Southwestern cevece SOAROL200 , P 16% : P 
St. Louis Sout este ) 19, S92 700 pr. 15, ‘14 41, #240 «AR 3 200 
Saxon Motor 2157000 Oct. 2°16 Q S414 79% TO% 214 1,500 
Seaboard Air | TAS SOD ; 15% 14% 14% : May 2,500 
Seaboard Ai eh ee eee 1LS12.200 May 15, '14 3814 1G SO5% } Le 2 O00 
Sears, Roebuck & Co ee eee GULO00.000 Aug. 15, 16 Q 216 210 213 1% 4.100 
Sears, Roebuck & ¢ pe SO00.0G00 Oct 1,°16 Q F a 126 a ? 
Shattuck Arizona Copper weeee 1,819,890 July 20, °16 Q 33 3 ol . 4g 12,100 
Sloss-Sheffield Steel & Iron eee 10,000,009 Sept 1,°10 65 57% = Dt 25,500 
Sloss-Sheffield Steel & Iron pf..... 13, 700,000 Oct 1,°16 Q 9S 97 98 bg 500 
South Porto Rico Sugar.:.......... > 974,400 Oct 2, °16 Q 205 189 205 +25 990 
South Porto Rico Sugar pf......... 9,000 Oct. 2,°16 Q a aa 115 i chen 
Southern Pacific Perr Trrr re Oct. 2,'°16 Q 103% 101 101% + & 71,000 
Southern Pacific tr. ctfs........... fl eee : ai 120 ca! - Saou 
Southern Railway........ aheaaaanéd Bae 06 kasens 26% 24% 25% + -¥% 59,400 
Southern Railway pf..... ccccves.>* 45,222,300 Oct. 15, 14 69% G67 9 + 1% 4% 
66 sence whe neneen 4,690,000 Aug. 15,15 99%  9Y 99% =¢l 200 


Standard Milling pf.............. 6,488,000 
Studebaker Co....... occccecceccce Geeee 
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% 200 
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Q 134% 130% 132%. 
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Range ange 
< —for Year 1915.— for Year 1916. 
High. Low. High. Date. Lew. Date. 
119% 91 114 Mar.14 108% Sep. 26 
. 7915 Sep. 25 68 Sep. 27 
0 -) 2 Jan eo 22% July 26 
237 120 » Jan. 3 177% June 27 
. 205%, Sep. 14 181 June 27 
17% Sts 13% June 21 6% Feb. 14 
10534 191% 122 Apr. 3 120 June 7 
644. be) 68%, June 22 5SI4 Sep. 30 
oe 963%, Sep. 19 $514 Sep. 5 
105 95 109% Mar.16 99 July 14 
87% 1 7% June 21 5 <Apr. 26 
6% 5% 5 June 21 5 May 22 
14% 514 13%, June 21 10 Feb. 15 
15 6 May 23 8 Feb. 10 
106 90 9 May 22 94 Mar. 24 
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97 > yy plat Si} Jan 
110 98 118 Lt 110 Jan. 28 
948 $ Sep. 12 11, May 9 
53 oer 22% 9 Sep. 12 28 Jan.-27 
‘ 141! 115% 5214 Sep. 27 129%, Apr. 22 
S4tg 79 Sit, Sep. 29 80 Sep. 1 
66%, 42 64 Mar. 20 4715 Aug. 9 
110 If 111 May 11 10S Mar. 14 
105 99 105% Aug. 9 909 Feb. 9 
121%, 115 120 Mar.10 115 Feb. 10 
165 139 169% June § 136%, Jan. 3 
3016 8 21% Jan. 4 7% May 9 
49%, 39% Jan. 3 17 Sep. 16 
31% 27 Sep. 29 15% Jan. 31 
5D 57 Sep. 29 4Sh., Feb. 5 
734 49% Apr. 29 28 Sep. 9 
131% 170% Apr. 6 97 July 13 
107 11 Jan. 15 9915 July 11 
50 49 Feb. 25 25 June27 
10% 3% Jan. 5 1 June 1 
10% { Jan. 4 % Aug. 2 
T4% 63% Sep. 29 17% Mar. 1 
110 115 Sep. 18 106% Feb. 5 
76% a mented a sabecee 
on 80%, June 9 62% June 27 
- . 53% Apr. 11 50 =6June 20 
801% 38 1205, Sep. 29 79% Mar. 1 
117 102 i122 Sep. 26 115 May 3 
S1% 48 99% Sep. 25 74% July 14 
° 26% Feb. 3 16% June 1 
52 15 51 Jan. 17 36 Apr. 24 
113% S80 113% Sep. 25 108 Apr. 22 
74 36 62% Jan. 7 41 July 27 
AT, 15 {8% Jan. 20 45% July 20 
19 7) 10k, Sep. 19 7 Mar. 19 
45 21 26% Sep. 19 20!3 Sep. 1S 
17% 121 17 Jan. 3 Sep. 15 
49% 4375 5215 July 3 Mar. 1 
2% 2 3214 Jan. 15 Apr. 22 
77% 35 Jan. 17 May 15 
914 3444 Mar. 27 Feb. 28 
2D 51 June 13 Mar. 7 
oT 1027, Sep. 16 Mar. 1 
140 143 Aug. 22 May 8 
32 715% Mar. 15 July 14 
81 79 Mar.15 Apr. 19 
ps Sa 2S] Sep 5) Mar. 17 
112 11S% May 17 Jan. 3 
* 6 July 10 Sep. 29 
93 2 5 Sep. 30 
S\4 5 he Sep. 29 
67 21% 5 Sep. 1 
ove 2 Mar. 2 
45 28 “0 > Apr. 19 
12014, 901, 29 118 Jan. 5 
124 115 6 123. June 29 
o Sep. 14 25 July 15 
‘ 100 ~Sep. 14 95 July 13 
el 6614 Sep. 14 52%, July 14 
Note.~—Highe and lowest prices of the year are ba 
asterisk (*) $50. {Par $25. 7+{Par $20. ttPar $1 
and a special dividend of 15% on account of the liqu 
fining, 44% extra ican Zinc, Lead & Smelting, 50 
1%; Chino Coppe stra; Crucible Steel preferred, 1 
Kodak, 742% « i gersoll-Rand Company, also 30 
extra; Republ Iron & Steel preferred, 4% extra on ac¢ 
of New York Central Railroad stock listed Special 
States Steel, 1% extra 
The Surplus of Jobs 
Continued from Page 423 
have found work the North within the last six 
10nths, and that at least 2,000,000 negro laborers might 
be advantageously empleyed within the next year in 
New York and Pennsylvania. Unless conducted on the 
largest scale, due to the gregarious character of col 
ored labor, this experiment, as we must consider it 
could hardly be permanently successful, though an 
interchange of laborers between these sections might 
work to the advantage of both The South prefers to 
% gain industries rather than lose laborers 


Canada, too, is suffering from a labor shortage 
which tends constantly to kecome more acute. The 
heavy contribution of men to the European conflict 
is partly responsible for this condition, which, ac 
cording to the September Labor Gazette, issued last 
Thursday, became more pronounced in August than 
it was in July, although the problem was suffici 
ently troublesome then. High rates bid by Western 
farmers have attracted much labor to the harvest 
fields there, and an ample supply is assured for 
garnering the crops; but in the Eastern Provinces 
there is a shortage of farm labor, and the Western 
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Stock Exchange 











Transactions 


Ameunt Last 
STOCKS. Capital Dividend Paid Por Pe 
Stock Listed. ate . te 
Studebaker Co. PEs ooscv.vcdosse 10,965,000 Sep. 1,'16 
Stutz Motor cf . (sh.) 23 5R2 
PENNESSEE COPPER. . «+++ ° 5,000,000 Apr. 1 16 
Texas Co sala eae 56 299 DOD Oct 
Texas Co. PU: TOC... desc secdcsecns uainhiar a eek ckd 
Peres Pace 2... cccasdcccvdccnes 38,760,000 
Texas Pacific Land Trust......... 3.166, 500 
Te. MOONE. Cicsne dene dota xewn 16,573,400 oO 
Pobat Prod SeeP rere Te Cor ce 16,0000 000 
bacco Products pf . bain 7,150,000 Oct 
Tole StL ;& Western 2454100 O 
r St. L. & W., cfs. of dep. T0565, 900 
= St. Lo & Western pt 2,117,G00 On 
Toledo, St. L. & W. pft., « of de] T.SS2Z,400 
I City Rapid Trans OHH OOO 
Cw ( Rapid 7 n » HOO O 




































7 RWoOoOD TYPEWRITI S 5 00000 @) 
i Ww i pewriter ’ £ FO 000 

Unior per Co ae ae 16,000,000 
Union ye ke err 11,000,000 Oct 
Union Paci 000s + eee heee 
Union Pacific pf DO 543 DOO Oo 

nited Cigar Manufacturers 1S, 104,000 Au 
United Cigar Manufacturer pf 5.001.000 Se] 
United Cigar Store y Au 
United Cigar Stores pl.....ccccces : Sey 5 
United Fruit Co iach aoe 48,279,200 July 
United Railways Investment Co... 20,400,000 . 
United Railways Investment Co. pf. 15,000,000 Jan. 10 
U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec 1 
U. S. Cast Iron Pipe & Fy. Co. pf 12,106,300 Apr. 15 
United States Express............. 10,000,000 May 31 
U. S. Industrial Alcohol........... 12,000,000 
U. S. Industrial Alcohol pf. 6,000,000 July 15 
U. S. Realty & Improvement..... - 16,162,800 Feb. 1 
U. S. Reduction & Refining....... - 5,918,800 sale 
U. S. Reduction & Refining pf..... 3,945,800 Oct. 10 
United States Rubber Co.. 36,000,000 July 31 
United States Rubber Co, 1st pf July 51 
United States Rubber Co. 2d pf July 351 
U. S. Smelting, Ref. & Mining 3.538, 500 July 15 
U. S. Smelting, Ref. & Mining pf.7.. 1,002, 500 July 1 
United States Steel Corporation USAID 200 Sep. 20 
United States Steel Corporation pf. .360,514,100 , 
CGR COMORES cic .6 co messcacie 16,244,900 Sep. 30 
Utah Securities Corp.......... -.. 15,707,500 ee 

IRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15 

Virginia-Carolina Chem. pf.... 20,011,800 July 15 
Virginia Iron, Coal & Coke........ 9,073,600 P 
Virginia Railway & Power......... 11,949,500 Apr. 20 
Vulean Detinning ........ sceeiecend ha 2,000,009 : 
Vulcan Detinning pf....--ceeeeee- 1,500,000 Nov. 30 

7ABASH wah a Tae alla Lam Ace 3,00) OO) 

OO Bc ctcwseeens awa 465,200,000 — 
Vo Pr ee ie eeee- 45,725,800 oe 
Welle Fareed IEpreae. .....ccevcceee 23,967,300 July 15 
Western Maryland .......... oeses 49,429,200 , 
Western Maryland pf.......-cee-: 10,000,000 Oct. 19 
Western Union Telegraph......... 99,775,300 July 15 
Westinghouse Air Brake?y... 19,658,450 July 2 
Westinghouse E. & M.j........0e6:. 504 LODO July 3 
Westinghouse E. & M. Ist pf 5,998,700 July 1 
Weyman-Bruton . aoe ae 4.600.000 Oct 2 
Weyman-Bruton pf Pr rere $.600),.000 Oct 
Wheeling & Lake Erie............ 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,995,500 
Sp) Boy ile area 22? 420,975 Oct 
Willys-Overland pf.......ccccsees. 14,068,500 O 
Wisconsin Central ........-. eceees 16,147,900 
Woolwort! Po Me CG «kc wehee eae 56,000 000 Ser 
Woolworth (F. W.) Co. pf. 13,0000,000 Oct 
Wort ) Pump cee ccccces S,699), 200 
W i Pump Pf. An<csss 3,05 1,600 
W 1 Pump pf. B 6,680,800 
sed usually on sales of 100 shares > pl are 1 
) Par §The rates shown in t e lude extr 
dation of the company's Jersey City wharf property; An 

in stock; Butte & Superior Copper, $5 extra; Bush Terr 
4°) extra on account of accumulated dividends; Cuban A 

i stock; Lee Rubber & Tire, 25c. extra; Nevada Conso 
ount of back dividends; Shattuck Arizona Mining, 75 cer 


lividends on liquidation were paid as follows: Pacific Ma 


migration has aggravated conditions in manufac 
turing and other industries located mainly in th« 
Kast. 

Returns from Canadian employment bureau 
show a large increase in the demand for workers, 
the daily average number of applications being 
1,616 in July compared with 1,298 in June. A num 
ber of serious labor disputes and a large amount 
of working time lost owing to strikes featured the 
month. Our Ottawa correspondent reports that 
the situation is assuming a threatening aspect, and 
goes on to say: 

The Government is considering the question of clos 
ing down several works, both as a 


important public 








measure of national retrenchment and as a means of 
relieving the labor scarcity. It has been stated that 
the reconstruction of the new Parliament building 
would be postponed and that work on the Wella: 
& would be slackened until after the war tl 
tion should become more exigent 

If these measures were put into effect three o 

four thousand men would be released for other 


work or for war service. 





HE business outlook for the next six months 

appears entirely favorable, and if the war 
should continue beyond that period there is little 
reason to fear much slowing up while it last: 
The gravest danger appearing on our business 
horizon today is to be found in the general unrest 
of labor and in its power to coerce the Government. 
—The American National Bank of San Francisca. 
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franch for British Bank 
idence of The Annali 
LONDON, Sept { 
ranch in Barcelona by the 
rican Bank has been greeted 
f considerable significance. 
bank has had a in 
banks have done a regu- 
hat country, as also have French 
Lyonnais, with its important 


branch 


ger 


The Anglo-South American 

ent years a reputation for en- 
management, and is one of four 
I s operating in South Amer- 
a branch in New York and 
the chief significance of this 


n the fact that it was under- 
approval of the Govern- 
as a whole, and may thus 
he national effort to take 


na nds. 


ide out of Germar 
“RM BONDS 


YIELD 6% 


Circular A-6. 
AL SECURITY COMPANY 


$68, Resources $7,000,008, 
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ANNALIST 


New York, M 





110 
105—#E 
100—— 

95 — PAN ete 
90 HESS cess 
95-150 S 

80 _fiARE 
75 Sesuscscessecseces 
65 

60 

55— 


50— 


ae 4 
+ + 
jeanne scaans' 


5 Railr ads 4 


tote eets 


+ 
++4 
+ 


tocks 


aSSe SSeeeseeuss! 














the stock 


wo 
market 
other on Saturday. 
reached a high 
and second prices again e 
mum. 

The rapidity of the 
ment played a part in 
week’s but 
supplemented by 


ountered by 
week, one on Monday and the 
Before the first prices had 
level between the first 
new naxXl 


setbacks 
last 


were ene 


new and 


tablished a 


preceding forward move 
bringing. about .both of the 
influence 


reactions, on Saturday thi 


was the uneasines 


from Germany con 


The Two 
Breaks 


caused by the news 
cerning the agitation in the press and in 

political circles for a resumption of un 
restricted submarine warfare. No such news wi 
concerned in the Monday, 
brought about by a combination of profit-taking and 
bear selling, which for a short space carried prices 
down abruptly. that part of the 
selling was done by large market operators, with 
the specific object of preventing the development 
which on Monday morning 
That may have been, for, 
during 
weeks, 


break on which 


Some thought 


of a runaway market, 
last seemed imminent 
in addition to the heavy 
the development of the market in 
there has been very heavy buying by 
Wall Street men, whose interest would lie in the 
in its 


public buying 


recent 
powe rful 


prolongation of the bull market rather than 
eclipse as a result of a too-rapid advance, leading 
to enforced readjustment, with the usual a 
paniment of price reaction 

From the beginning of thi 


com- 


_— 
= 


Stocks—Transactions— Bonds 


Week Ended Sept. 30 
STOCKS, SHARES 
1916 
Monday S1ITO10 
Tuesday 1,512,409 
Wednesday 14ern 
Thursday | 
Friday 1 
Saturday 


SOS O45 


8 269,814 


140.675.617 


week 
to date 


BONDS, PAR 


Monday . $5,357,500 
Tuesday 6,101,500 5.398.500 
Wednesday 6 S69,500 9,254,500 
Thursday 5,181,000 3500 
Friday 1,447,000 ar) 
Saturday 


Total 
Year 117,704,262 
VALUE 

$6 .3873, 500 444.000 
L51S.000 


Lee 000 


'4HD AMM 2 OU OOO HOO 


Total week B25 000 
Year 


*Stock 


: SLS,915 500 
to date..7 WwO550 Gls ry 


Exchange closed in 1914 
BONDS, PAR VALUE 


week's bond transac 
1915 


last 
week in 


In detail 

with the same 

A), 16, ct. 2. "1 inge 

R. R. and mis 5,000 $3 370.500 

Government 
State 


City 


‘s HSS noo 
11.000 
1500 


$5,411,500 


13,000 
480,000 1,775,500 


Total a — .$£2°%.000 $28,913,500 


ket has been exposed to the danger of some unex- 


which might be imagined without 
but 


pected bad new 
effort in 
traders 


time of such world turmoil, 
nclined to take such a possibility 
The break on Monday, 
number of stocks, did 
net loss 
2s, did good by remind- 


much 
were d 
into their calculation. 


which, 


ot go far enough to 


though severe in a 
show a for the day 
n the general level of pric« 
ing traders in the most practical manner possible 


that the 
ment seemed, wa 


market, strong and steady as its move- 
subject to reaction, as all mar- 
kets in the past had been. The setback on Satur 
day, which for the first time in nine trading days 
resulted in a net loss for the day, also did good, in 
that it carried a 


all operations have to be conducted, particularly in 


reminder of the hazard at which 


inexpected, such 


uch a period, the hazard of the 
as international complications. 


Wall 


Germany was about to 


on Saturday that 


Street did not assume 


return to free submarine 
suggestion that she might 
t a substantial] rise, to 


enough, after 


In ordinary markets such 


warfare, but 
was 
Little 
Bear 
Selling 


cause 
news would lead to a good deal of bear 
selling, well as liquidation, but it is 
doubtful 
taken by the bears in either of last week’s breaks. 


had too little 


whether a dominant part was 


encouragement of 


0 pe 


The 


bears have 
late to be very courageous in 


rating against 
the tide. 
So fai onditions bearing on the 


larket are concer they have not changed. 
M ; - , ; ; 

Money 1s til rade still very active, and 
forces which 


and they all 
However, 


profi lars are the main 


have been carrying prices forward, 
exist still practically without diminution. 
taken of » fact that as prices rise 
in response to sucl 


ount must be 


onditions as these the buayancy 
the market ar ts resilie 


last the point 1s 1 ched at 


ney dex rease, until at 


which even the most 


avorabie conditio ceas to 


sustain the rise in 
prices, 
Whether t a condit 
because of the rise in prices 
rtain. One of the most likely 


as a result of a pronounced 


ions other than this 
ening of b oyancy 
ave changed unee 
char ges 
would be an increase in 
Conditions the floating supply of stock through 
temptation offered to those who 


to liquidate them, in the 


Internal rise in prices 


had held stocks outright 


e to repurchase at a lower 


expectation chance 


t usual signs of such an 


he mo 


£ 
‘loating supply is a rise in 
) 


money, 


a sequel arge expansion in bank loans. 


Phere has been ne ich rise in money rates, and 


has not been 
the 
Not all loans, however, figure in the bank 
statement, and the a increase in loans 
be much greater than that shown by the Clearing 
If that is so, the amount of stock 


the recent loans 


very 
great by comparison with recent volume of 
loans. 
tual may 
House returns. 
carried on credit may have increased considerably. 
All that is certain is that it has not increased to an 
extent sufficient to put any strain upon the money 


market. 


Years 


: bank statement showed a decrease of 
nearly $25,000,000 in surplus reserve, yet 
none of the brokers or I 
the money market gave a thought to it as a 
bear factor. To the broker the criterion of the 
money market is his ability to borrow money 
on call, and last week, except immediately be- 
fore the arrangements for the October interest 
and dividend disbursements, the trend of call 
The borrower, not 
lender, command of the 
With that condition continuing neither broker 
early 


speculators who watch 


money was downward. the 


had money market 


nor banker can see an abatement of 


speculation. 


- is an axiom among speculators never to 
sell on strike news. A strike may be settled 
speculator without a 
strikes have 


over night and leave the 
prop. At the time 
been considered bullish factors. 


same seiaom 


Last week was 
an exception to the latter rule. The seeming 


collapse of the local traction strike and its 
sympathetic concomitant greatly pleased spec- 
ulators in public utilities and was no mean 
source of satisfaction among speculators and 
investors in railroad stocks who hope that labor 
has gone so far in its demands and its exer- 
cise of power as to become unpopular. 

TOCK EXCHANGE facilities have been im 

proved and increased in the past year. More 
floor has been devoted to trading 
stocks. 
porting 
to the Exchange as never before with the clos 
ing of more than 200 bucket shops, has been 
and = systematized. 
have 
making Stock Ex- 


space 


More attention has been given 


to re 


transactions. Odd lot business, flowing 


encouraged, developed, 
Scores of new securities 
the list with the 
change trading representative of the industrial 
More 
been given to notes and bonds and foreign sé 
curities. Yet 
Exchange was taxed as never before in trad- 
ing that began with a session which may have 
3,000,000 share market, including 


been added to 


idea of 


business of the country attention ha 


week the capacity of the 


last 


reached the 


Prof 


Stray Thoughts 
Neighbor 
Stock Exe 


odd lots and other tra 
more than 2,300 
continued at 
shares an 


and was 
record 
than 200,000 


week. 


and 


HE Governors of the 
plans for i 
same time fo 
ume of business. The b 
onstrated the inadeq 
transactio 


many 
and at the 


reporting 
sales, a great many 

all the odd lot sales 
ticker. It is planned to i 
carry the bond transacti 
only to secure a more 
hensive record, but to b 
change much business that 
the counters of the inv 
inducements in the 
are to be offered 
bonds and no Public 
which were listed on the 
and which have steadily 
listed in large 
profitable over- 
brought to th 


cial 
sions 


tes. 


to be 
this 
] 


may also be 


are 


that 


HE celel of the 

of the founding of 
Stock Exchange firm of 
week out remin 
ness ths done on 
century Looking o 
first year’s siness, mem 
that Erie and Pennsyl 
stocks they carried then 
and that the firm was 
in a large number of 
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the. Stock Market 


disappeared on a 


erships. 


From the 
of the 


The railroad shares provided the bulk of 
the business then, but of the rails then active 
few are now thought of except when some old 

from the bottom of a Euro- 
New York Central 
a skimpy Central, for Hud- 


bond comes over 
pean strong box. 
the list, but it was 


not reported, 
shares of tape 
average of more 


town & Ogdensburg were dealt 


ently of the great system which has since ab- 
Central of New 
the list, and so was Philadelphia & Reading, 
Reading Company to control 
Chicago & Rock Island was one of the 
Rock Island 
Company had not been thought of. 
Alton, common and preferred, 


Exchange have sorbed them. 
the facilities 
enlarging the vol- 
last week dem- 
machinery for 

of the stock 
and practically 
crowded off the 
new tickers to 
and the idea is not 
te and compre- 
to the Stock Ex- 
has been done over 
houses. Spe- 

y of low commis- 
trading in 

stocks, two of 

ge last week 

in popularity, 

in the hope 

nter business and most of the names have 
Big Board. memory. Who can 


but there was no 
them. 


Chicago & 
was selling well above par. 


security for Gr 
joint bonds. 
McGregor Wes 
stock. Milwat 
thought of. Sixth Avenue was 
tion. Morris & 

sway of Lackawani 
ern and Warrer 
the memories of the 


e 


shares. Not one of 


Butler, Central, Cumberland, 


anniversary Schuylkill, Spring Mountain, 
house by the 
ate & Hays last 
of the busi- 
Exchange half a 
the books of the 
of the firm saw 
were the only 
they carry now,  s! innesotz n the 
good business trading was principally in go 
have since 


gin trader of fifty years ago? 
The two gas 
hattan, and the other public 


Western Unior 


United States 


Mariposa and ( 


nd Prices 
1916 


wiseacres. 


> 


Compani 


Jersey 


stocks in highest favor, and the 


passed 


Spruce 


utilities 


id the Adams, Ame 


share was on the list and only 


mining 
ld 


ill among the favorites. 


count of mergers 


one 


snares 


si 


» t 0 c k Ss , 


Aug Sept Oct Nov Dec 
i | | 


— 


the Reopening of the Stock Exchange. 


rece 


was on 


son River, Michigan Central, Michigan South- 
throughout the ern, New York & Harlem, and Rome, Water- 
in independ- 


was 


Burlington was a 
stock in the open market rather than collateral 
t Northern-Northern 
Buffalo & State Line sold at 195. 
was a popular low-priced 
Prairie du Chien was well 
fe 


Le 


Pacific 


ivorite trac- 
had not come under the 
Toledo, Wabash & West- 
were other roads that puzzle 


The features of the industrial list were coal 
these is now traded in, 


out 


recall American, Ashburton, 
Consolidated, 
I Creek, 
Wolf Hill, and such other favorites of the mar- 


hares were Citizens’ and Man- 
were 
rican, and 
Not a steel 
copper 


with 








\ on whole bond market of the last week, both 
on the Street and on the 

active at generally higher levels. 
istered over last Saturday’s closing on practi 
the entire list. 
Kingdom 5s, 


Gains were reg 


The volume of trading in U 
Foreign Securities 5s, and Ang! 
French 5s was heavy. Marine 6s made a new hig} 
4%%s, already selling many point 


liquidating value placed 


level and the 
above the estimated 
them last Summer, shared in the activity of the 6 
The convertibles showed more strength than the 
action of the railroad stocks seemed to warrant 
but they apparently anticipated a switch in pop 
ular trading to the rails. Chesa- 
Convertibles peake & Ohio 5s advanced on a re 
action of the stock, as did Baltimore 
& Ohio 4%s. New York City issues 
eased off on the sale of several large blocks which 


in Favor 


came from dealers who had overestimated the tax 
day demand and wanted to unload before Oct. 1. 
The 444s of 1964 sold at 104% Wednesday and re 
acted to 103% on the Street Thursday. They re 
covered part of this loss on Friday and Saturday. 

Considerable interest is being evidenced in the 
new $50,000,000 loan to the City of Paris. It 
market for 


marks that city’s first call on this 


for years has 
taker of New 


money, though Paris 
always been a heavy 
York City revenue bonds. This nev 


loan will bear interest at 6 per cent., 


Paris Loan 
Attractive 


1] 


will run for five years, ard the issue price will 
probably be something under par. The purposs 
the rate, and maturity are all so attractive that a 
k sale is anticipated. It is just enough 
ferent from a war loan to appeal to many in 
vestors who hesitate to try the obligation of tt 


French Nation 


Russian 5%4s and 6%s 


itself. Investment buying in the 
' 


continues, though the rate 


on rubles has not been particularly favorable to ar 
advance in these issues. 


The London market in foreign securities was 


without special interest. French 5s gained slightly 
on announcement of the new French defense loan 
be issued at 8714, and the Japanese issues 
showed an inclination to ease off. Chileans were 
also weak. 
The municipal market continues active. More 
bidders are in evidence at each attractive sale that 


along. At High Point, N. C., on a little 
issue of $50,000 thirty-year 5s twenty- 


come 


Activity in seven bids were rece ived and the 


Municipals issue brought a 4.55 per cent. basis 

Trenton, N. J., on an issue of $77,000 
six-year 4'4s had twenty-one bidders and received 
a price which netted a 4.01 per cent. basis. The 
Youngstown 5s brought an average price of 4.18 
per cent., and the $57,000 one to twenty year Troy, 
N. Y., 444s 
State sold $300,000 one to three year serial 3's at 
a premium of $48, and Cleveland $1,836,000 serial 
4%s on If these days of 
double income tax blow ill-to the rich man they are 


blowing high prices to our States and 


a 3.98 per cent. basis. Massachusetts 


a 4.06 per cent. basis. 


certainly 
cities. 
When the books closed on the war loan Saturday 
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U. S. Government Bonds 
Investment Securities 


26 Exchange Place 
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C.F.CHitos AND COMPANY 


Capital $500,060 
Specialists in 


United States 
Government and 
Territorial Bonds 


208 So. La Salle St 
CHICAGO 


120 Broadway 


NEW YORK 




















F. H. Deacon & Co. 


Members Toronto Stock Exchange 
Dealers in 
CANADIAN STOCKS AND 
BONDS 


Inquiries invited 


97 Bay Street Toronto 











Russian Government 


Bonds 
To yield about 9°. 


end when exchang: 
our principal will 


returns to norma 
increase about 


here is a broad and active market «a 
el! times in thts issue 
Circular sent upon request 


R. G. WHITTEMORE & CO. 


Established 1901 
40 Exchange Pi., N. Y. 


Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL, QUE, HAMILTON 


Short Term Canadian 


ONT. 


Municipals 
ROUGHT—SOLD--QUOTED 
Inquiries | ted 


BARR & SCHMELTZER, 


74 Wall Street. Telephone, Rector 2926 





Foreign Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 


45 PINE ST. 


Tel. John 46383. 
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Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
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York. 
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UNITED STATES AND TERRITORIES 


—~-Offered—— 
At sy At By 
wo. Ss. 2 reg. 1930 : Q.3 © Ad 99}2 C.F.Childs & Co., Chi 
0 ».J 100 Harvey Fisk & Sons 
u. Ss 1908-18 2.5 wi C.F.Childs & Co., Chi 
Do « I 1908-18 Q.F Il wt - 
Do eg rT 1 } I kK & S 12 Harvey Fisk & Son 
1916-46 101 102 oe 
U. S. 4s, reg. 1925 Q.F 1! & Ad 110% “ 
Do coupon. 1925 Q.F 11 H Fisk & 110% C. F. Childs & Co., Chi 
vist (‘olumbia ) K3"%4 « Adan 14 Folsom & Adams 
Pan. Canal 2s,reg. '16-36.Q.F % F. Childs & ( 9913 C.F.Childs & Co., Chi 
Do coupen 1916-36......Q.F 90%, i = 
Pan. Canal 2s, reg."18-US.Q.N 97, 100 »=6FFolsom & Adams 
Do coupon..... --Q.N W's ‘ 10) = 
Pan. Canal Ss, reg. “61..Q.M 102%, | ym & Adam Rt, C.F.Childs & Co., Chi 
Do coupon, 1961.......Q.M 102 102% * 
Hawaii 4 ‘ Var, 1H, ‘ is &¢ Ch 101% ss 
Phil. Land pur. 4s, °14-34.Q.F 100%, 11 - 
Do Imp’t. 4s, 1926.....Q.F 100", 101 = 
Porto Rican 4s....sese0-Var. IU» 114i, - 


FOREIGN, Including Notes 


—LBid for— —Offered— 
At By At By 
Am. For Ds, Aug.. 1919. 98% Bull & Eldredge 98% Bull & Etdredge 
Argentine 6s, I917 . 100%, Mann, Bill & Co 101% William A. Mitchell 
Do 6s, 1920. ary, William <A Mitchell 1011, - 
Do 6s, 1016 1m 100% - 
Do (d notes) Feb., 1917.. 97", Bull & Eldredg 98 Bull & Eldredge 
Austrian Govt. 40-yr : 
Rente (4th Was oan,) 
CR DOS RPOMORD cccaccccesccs 466  “e680R006 6680000 $120 Zimmermann&Forshay 
Do T-yr 5les (Treasu! 
notes.) 1.000 kronen) 2 + + 0 $123.50 es 
Cuban Internal Ss of 105 93% Miller & Co 94% Miller & Co. 
Do External 5s, 1944 , 840 *§ ss eee etseeseces LWW, 
Do External 5s, 1949 os 8 #8 86s kixansence OGY, ‘ 
Do External 4! , 1940 \ 8644 oe 
Do Treasury 6s, 1918 9 1004s ee 
CGerr ‘ t I 
W I » (1,000 ma ) ..$172.50 Zimm'ma &Torshay 
4 rr 3,) 
1 r} $170 - 
» 4 1.000 ma Sine oe 
eZ 1,000 ma ) $145 “ 
rariat - wo 
Trea 1 ) 
kr $120 - 
Do 6 I th W Loan,) 
(1.000 en) $125 = 
Do 5% Trea 
(1,000 m.) $177.50 eo 
f onsol 1,000 ) . $125 oe 
Italian G rnment 6s, 1916 1) W im <A A | l 10014 William A. M hell 
Norwa Oct 1916 1" | & Eid 1 eee ‘ 
Do 6s, Oct., 1917 On) 102 Bull & Eldredge 
Do 6s, Fel 192 10714 “ 
Royal Hungarian ¢ 
rreasury Note ‘ $187.50 Zimm’mann&Forshay. 
Ru in Gov. 6 Ju 19.8309 Bull & Eldredge $311 Bull & Eldredge 
Sweden 6s, 1916 10OL, Mann, Bill & C 1007; Mann, Bill & Co 
Switzerland 5s, 1918 991, Bull & Eldredge 9954 Bull & Eldredge 
Do 5s, March, 1920 991, William A. Mitchell 99% William A. Mitchell 
tPlus interest from July 1. tAnd accrued interest from April 1. *Exclusive Jan. 1, 


1917, coupon 


CANADIAN ISSUES, Including Notes 


—Bid for— 


Alberta Ss, 1925 


Alberta, Prov. of, 4%s, 1924. 9% 95% 

British Col. 4% 1925 91% W. Sturgis Macomber. 93% W. Sturgis Macomber 
Dem. of Canada 5s, Aug. ‘17. 100 Mann, Bill & Co 10054 Mann, Bill & Co. 

Do De 1925 . 100 Bigelow & Co.. 100% Bigelow & Co 

Do Apr. 126.. 1004, Bull & Eldredge...... 100% Bull & Eldredge. 

Do Apr. 1851 1001, me ened 101% = 
Canada Os, 1925 97", Hirsch, Lilienthal&Co. 98 Hirsch, Lilienthal&Co. 
Edmonton School 5 ? 92 oe 95 ” 

Manitoba Ss, 1918 99% Barr & Schmeltzer. 

Do 5 yernee ‘ 9% F 

Do 5s, I! 99 Hirsch, Lilienthal&Co. 99% Hirsch, Lilienthal&Co. 
Maisonn e ts, 1N18 . 99 ’ 100 ad 
Newfoundland 5s, Jul 119, 971. W. Sturgis Macomber 9814 Barr & Schmeltzer 
Ontario Ss, June, 192 99, - oa aie 
Ottawa 5 1925 9915 Hirsch, Lilienthal&Co. 101 Hirsch, Lilienthal&Co. 
Queb nt mt, W. Sturgis Macomber. 1004 Barr & Schmeltzer 

Do & 190 99! = 100% W. Sturgis Macomber 
‘a h s, 1 ’ 9S Hirsch, Lilienthal&Co. 99% Hirsch, Lilienthal&Co 
mr nto 4 ’ 5%, as 97 - 

Vat ) ! ‘ YS - Ibe “ 

STATE 
—BSBid for— —Offered— 
At By At By 

Marvkur 1930 ‘ = .*3.80 Estabrook & ) 

Do 4 WOME cantescdscnsacesiess Sateesse cuaces *3.80 ™ 
Massacl 28, 1% ° - - ce 8080s OOS *3.80 sa 
New York 4 14 115 infi & Br@scsees 1578 Canfield & ) 

Do 4, 1s 109  —<“—~—sS ce ee 0 6=6©=—l CC COONS 

Do 44s, Barg re 4 107% <3 eeccess eee eecesere 

Do 4s, 1860-62 10544 - ecccese 106% Canfield & 

Do 4s, 8-62 105% = eoreees 106% ad 

Do 4s, Barge 7 ! 146... 4 = eeoccese see —— ee 

Do 4s, | e Terr 1942.. 104 = eereree cee proccess 


At 


By 


97% Hirsch, Lilienthal&Co. 98 
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Hirsch, Lilienthal&Co, 
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Wood, Gundy & Co 


14 Wall St., New York 


Toronto Montreal London 











Montreal, 


Greenshields & Co. 


Members Montreal Stock Ex hange 


Dealers in Canadian 
Bond Issues. 


Our Monthly Review 


of Canadian Condi- 


tions sent on request. 


Lewis Building, 


Canada. 








OSLER & HAMMOND 
21 Jordan St., Toronto 


Will receive applications for 


The New 


DOMINION OF CANADA 


WAR LOAN 


Canada Bond 


Corporation, Limited 
59 Yonge St. - Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 


Thornton Davidson Company 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK & TORONTO 
Orders Ex i 1 A Mark 


421-422 Transportation Building, 


Montreal, Que. 





CANADIAN 


We specialize in 


Correspondence Solicited 


MONTREAL——; 
Burnett, Porteous & Co. 


Member Mentreal Stock Exchange. 


ISSUES 














[HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 


LISTED—UNLISTED 


Correspondence invited. 


4 COLBOENE ST., TORONTO. 
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H. C. MONK _ 


CANADIAN MUNICIPALS 


Canada Life Bld¢., 


Standard Investment Stocks 


Inquir 


es Invited 


Ottawa, Can. 











Special Circular 


Nova Scotia 


Steel & Coal Co. 
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Limited 


Montreal, Canada. 
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HARTSHORNE 


AND 


PICABIA 


Members N. Y. 
7 Wall Street 


Stock Exchange 


Tel. 4590 Rector 

















CANADIAN | 
GOVERNMENT, PROVINCIAL | 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 





(Members Toronto Stock Exchange) | 

43 Exchange Place 
TORONTO NEW YORK LONDON | 
Canadian | 
Government & Municipal | 
Bonds 


List sent on re 


A. E. AMES & CO. 


CANADA 


TORONTO, 


Investment Bankers Estal 


shed 1889 





Halifax—St. John, N. B.—Sherbrook 


F. B. MCCURDY & CO. 


Members Montreal Stock Exchange 


136 St. James St:, Montreal, Can. | 

Private wire connec ‘tio n v 1 al ffices and | 

with Laidlaw & gf? r | 
Sydney St. John’s, Nfld. 


Conodion Government | 
5%. Gold Bonds, due 1931 
Price at Market. 


We solicit corresp 


HANSON BROS. 


Established 158 
164 St. James Street, 


A. A. WILSON & CO. 


Member Moatreal Stock Exchange 


Stock Brokers 
40 HOSPITAL STREET 
MONTREAL 


Can. 


Senin 














Middendorf, Williams & Co., les, 


INVESTMENT SECURITIES 
Baltimore, Md. New York 


Equitable Bldg. 31 Pine St 
Inquiries solicited. 


—— CANADA -=—™ 


All Canadian Securities 

a and Particular 
+ Request 

W. Sturgis Mac ombe: 


The Cana z 
Tel. 1379 Hanover 35 Wall st 











$100,000 Province of Alberta 
5s of 1920 
Yielding 54 


HIRSCH, LELENTHAL & CO. 


Members N. ange / 
Gi BROQA SWAY “NEW YORK 


Tel. Rector 5630 


CANADIAN STOCKS 
Bought—Scld—Quoted. 
TOUSAW, HART & ANDERSON, 


Members Montreal Ste ang 
6 St. Sacrament St., 


tinal } 


Provincial Securities Limited 


Municipal, School and Parochial Bonds 
105 Cote de la Montagne, 
QUEBEC, 

J. M. Mackay, M. D., Pres. 

J. M. Boisvert, N. P., Dir.-Gen, 








Buffalo “eae 
Erickson, Perkins & Co. 


Members N. Y. Stock Exchange, 


203 Ellicott Square, 
BUFFALO, N. ¥. 
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MUNICIPAL, Etc., Including Notes 


—-Bid for— 


At By At 
mts. City (8. J.) Pav. 4466,,28 .2< craves ° 4.05 
Atl. City (N. J.) Water 4% 
ouly, T086 2.2... “ac see (6650068  -Sakenawed 10 
Birm. (Ala.) fund Co seedease 8460000 04.375 


Bell City, Ky., R. & I 
ae inde eee see teeee SESSLER *4.45 





Bellaire (Ohio) S ) 14 

ICOM ee ee ee eee 1.12 
Bridgeport (Conn.) hool 

4%s, 1949 ...... tian, ae ilgieda ++ +08 G5 
Buffalo (N. Y.) Water 4s, "60°... — ceececes .: Ne 
Clay Co. (Ark.) Drainage 

Dist. 544s, 1924-35 . oe cones ees cece eee sO A 
Cleve. (Ohio) School 4s, 1931 ... —seeceeee sw we ences 24.05 
Cordele *(Ga.) Imp. Sa, 1042..' 2.0 ccccceee  c8evcces 04.25 
Columblana Co. (Ohio) Road 

5s, 1917-21.... 00s sescsees  ss000en08 4.15 
Council Bluffs (Ic wa) 4 IO 1.0 «ss cwececee 8 =«._—s ev eo oper *4.00 
Dallas (Tex.)School 4s, 46-16 2... 0 seeeceee te eeeees 100 
Davie Gt. C.) Head Ge. 2A680 65. 2 tcccéane 8 8=©— e 8desaee 4.50 
Dunmore (Pa.) Imy S155, 

1940-45 ..... e eve socccese evcesess 34 
Fast Orange (N. J.) S TT) 

44s; 1950 bcddesevesct sac * pe4dende, ° .aitennaee *1 05 
El Dorado, (Ark.), Im 

6s, various....... . " oée conse cecesees 5.25 
Essex Co., (N. J.,) 4s, '26-'49 100 Rippel&Co., Nev 
Fayette, N. C., E. L. & Ref 

1950-85 ... AC beehe werecer caso MaKe Caen 4.70 
Gallatin Co. (Ky.) Road %° 

1921-40 Cee eeeeerecsss 080 + +#$=C€6666060 jé§ 20860008 *4 
Grenada Co M  % i 

1926-41 ar sce wbadeede *4 
Harlan. Co. (Ky.) R. & B. 5s, 

1922-1940. .. , ag eeseccse- cebos 4.55 
FHlenry Co. (O.) Road imp. 5 

1917-23 ..... ° ‘ eeeaseoes osee 4.10 
Iiartford Sx hool 4s, 1939 ‘ tpeenas occcces + ¥5,.90 

Do Building 4s, 1935 Pe res * 90 
Tlouston (Tex.) Pav. 5 ks css seksnetee eee "HAD 
Hiuntineton, (W. Va.,) I ) 

& I. 5s, ‘27. ose = ee eeees coccees « 94.50 
Jackson, (Miss.) ref. Gs, 1926 -"4.75 
Kansas City (Mo.) Scho 

34s, 1925 r ‘ses #  wenennde o* *4.0ho 
Kan City (Mo.) 444 1935 a ecmeaedn occcee *3.90 
Kansas City 5s, 1918-2) *4.25 J. S. Bache & Co.. *4.15 
Los Angeles Cal School 

24, 414s ee ee ee ee ewe 4.20 
Lunenburg Co.(Va.)Rd. @s,'46 ... coe eeces *4,87 
Memph. (Tenn.)ref.4 SE-ae ste 8 8 8=—0S 0 00eeeee 060088 ORO *4.25 
Merida. (Mias.) B..& P. 56,°47 ... 8 = sevvccee 4.50 
Milwaukee 444s, Se 31 le ces 060 wee eee cocscce + 3.90 
Mineral Co. (W. Va.) New 

Creek Dist. Rd. 44%,9, °19-"50 ... gee. es ‘ . 1K) 
Missouri $%s, 1919 SS Rael ul eee . #2). 80 
Minneapolis (Minn.) “¢ 

4s, 1923-46 eee TT #3.9 
Minnea’s,(Minn.) 44,Feb.,1919 nom ees 5.95 

Do, May 15, 1919 935.45 

Do, Jan., 1920 3.9% 

Do 4%s, July, 1921 eI cee *4.00 
Montgomery Fund 4% 1f4 ea0 : : 74.50 
New Barbadoes Towr 

School D. 4%s, 1930-4 oe 74.10 
New York City 3tzs, "54-55 TA infield & Bro 

Do 54s, 1950-53 98M 

Do 414s, 1004 1094 Herrick & Bennett Ltr 

Do 44s, 1060-62 Lif Liye! 

Do (new loan) 4% 1 {itt 108 14l 

ID 4 1965 ¥ : ld & B 1iny 

Do diss, 1963 109 x 

Do 4 » 2067. OS u & | 1 

Do 4s, 15T-8-9 I 1& | a 

] { 1¢ ~ “ A 

Do, 4s, 19% a aon 

jn - 1 
(Fé { 

ew N. J 

9° DR ee ee 
‘ is, 19 H 

} . 

i ( (it ) y 
I NN. J 

] delr i : 
, I WWehool B4s.TU +++ wee eee ee wee ee eee 74 im) 
Pir (F'la.) F ' Raw 
] ( (K 

1 1921-35 : 
P< wth (QO.) 

190@ *4.05 
Rockingham School 4 

1919-23 a ° ’ 
St. Lou $s, 1928-29 ai I r } Stix, ! We 

Do 41gs, 1935. a. enberg & Co 
Seattle (W.) Park ' "4.25 
St. Paul ref. 4s, 1+ gece 
Sioux City, (la.) ref. 4 f sen 9 weneseds 8  eaersmce 4.00) 
Spokane (Wash.) Vridge 4 

1995-26 SUS tUbe tee Let wger tenn epo aman “4.19 
Spokane (Wash.) 4 a 105% 
Trinidad (Col.) W. W. Ref. 

Ss, 1932-22 .. ee “4.40 
Tupelo (Miss.) Pav. 5s, 1904. «++ srereeee  eeeeeees *4.60 
Washington (N. C.)imp.5s,’63 --+ teeters tee eens 4.75 
Warwick (R. I.) School 4! 

1922-31 oe : - es «=o aeeeeee 8 8=—s_s a SSeS 74.00 
Waterbury (Conn.) Park 4s, 

I rs caccmstienné 068° Ce0bens0 peensead 3.95 
Willlams Co. (0.) Ro ad 4%; s, 
sree , ae Pieetee Sepivecre *4.10 
Zanesville (O.) 444s, 1918-21. ewe’*** Bpadetee Eeccceecs *4.00 
Do 1032-1942 -.:.0. cc cccceced cee * eeccccce eececcecs 4.10 
*Basis. : 
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Consolidated Cities 


Light, Power & 
Traction Co. 


q First lien 5% gold bonds 
Guaranteed Principal 
Interest by 

CITIES SERVICE CO. 
Dated July 1, 1912 
G These bonds are part of an 
original issue of $7,000,000, 
and are listed on the London 
Stock Exchange. 
@ The annual earnings ap- 
plicable to interest on 
bonded debt are nearly equal 
to the total amount of out- 
standing bonds. 
g We recommend these bonds 
as a safe investment. 


Price to yield 534% 


J. S. ORLER & Co., en 


201 Devonshire St. 


Boston, 


due July 1, 1962 
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CLIDDEN, LYON & CO., 


5 Nassau Street, 


New York. 


252 Genseee Street, 
UTICA. 


Investment Securities. 





TELEPHONE 
SECURITIES 


We solicit your inquiries. 


GILMAN & CLUCAS 


MEMBE! N. Y rOCK [CHAN 
@ PINE STRYE! .EW 








Bush Terminal Con'd 5s 
Bush Terminal B'ld’gs 5s 


W. R. Britton & Co. 


80 Broadway 4 











Hornblower & Weeks 


42 ssageomn New York 


STON j 


\ ) 


IVIDE? I 








Detroit Motor § 


ecurities 


W. A. HAMLIN & COMPANY 


Kiely 


80 


William ©. Or rton 


25 Br 


Inqu ries Invited 
Pen ‘ It y 
DLTROII ich 


Colorade 
Amer. Pr. & Lt. Com. & 


& I 


OF AMERICA 
DD. I a W coy 


oad St., N. Y. 


Blood pe ea 


Memt 


icited. 


Corresp lcnce 


itizens Building, CLEVELAND, OHIO 








a 














PUBLIC 





Alba 

Armée 

Am 

Am 

Alle 

A 

An ». O 

Appalachian Pr. Ist 5 1941 
Asheville P, & L. Ast s. f. 5s, 
1942 .. pccecee erreseeese 

Atlanta Gas I Ist 5s, 1947 

Aurora, Elgin & Chi. Ss, 1918 

Auburn Gas 5s, 1927 

Augusta-Aiken Ss, 1955. ..... 

Baton R. Ele Ist 5 So 

Beloit W. G. & E. ist "37 

Belleville Gas & Ele 1922 

Bell Tel. of Canada 5s, 1925 

Birm. Ry. & Lt. 4%s, '54..AO 
Do gen. 6s, 1957 MN 

Binghamton Gas Wks. 5s, °38 

Blue Ridge ! lst unst 
1940 . ocee eevee 
Do stamped 

Br report Gas Lt s 

Bristol G. & E. Ist Ss 9. 

; & Wore. Ist 4%s, 1923 

Buffalo City Gas Ist 5 41 
iffalo Ry yn. Ss, 1931 


Buffalo Cro 
Gas Light 5s 


Burlingtor 








Burlington Ry. & L. 5s, 2 
Butte El. & Power 1st 5s, '51 
Cape Breton Elec., 1st 5s, '32 
Canton-Akron cor 5s 
Canton-Akron cons. 5s, 
Canton Mas'lon I Ry.56,'20 
Carolir P. & Lt. ist 5s, '38 
Cedar Rapids Mfg. & Power 
5s, 1955 eee oveccecce 
Car. Yad. Riv. R. R. 5 62 
Central N. Y. G. & El. 5s, '41 
Cent. of Ga. Power 5s, 1938.. 
Cen. [ Gas Ist 5s, '27...JJ 


Chester County Gas ‘D 
( I P. S ist & o] 
1 . FA 
Chic. City Ry. Cal. Ti 27 
Gas & 1 § 1956 
hippewa Va Ry.&! 
Cin. Gas Tr. d. gtd. 9s, 19 
Do single gtd. 
Citizer Ga { A | BY 
Cit. Gas of Kankakee 5 32 
City Gas of Norf.,Va.. 6s, ‘2 
Cit r St. I oO i Bae 
( I (I lst 3 1.AO 
City Gas San Frar 7 
Columbus Gas Isi 1932 
Colorado Power 1 1%). 
Colo. G. & E. deb 27 
Do ist ¢ 1927 ° 
bia ( ( & 
I Ist Ss, 1934 
Col. Buckeye, I & war 
1 
Heig D. & 
| 4 ; 
I i & Ss, ¢ Af 
R & L. 4 
h ’ 
C Gas (N f. 5s 
r ners ¢ r 
« } " | 
4 
& Nor + ip 
oit & Flint 1921 
Det. & Pontia ’ 1922 
Det. & Sub in Ist 28. 
Dabugue El } i cee 





— Bid for— 


At 


€ 
> 


% 


4 


4 


4 





i 


By 
Michaelis & Co . 
Berwin & Co 
Phillips & Co., 
Berdell Bros...ccceseee 


John J. Levenson....«. 
George Reith & Co.. 
Michaelis & CO...cecce 
Borwin & C0....+«cces 


Redmond & CoO..«.ecee 
John J. Levenson..... 


Bigelow & CoO. ..ecces 
John J. Levenson . 
Berwin & Co ceccee 





Stone 
Berdell Bros.. eeecese 
John J. Levenson.... 
Bigelow & Co..ccceess 
Miller & Co P o 
John D. Curtis & Co 
Phillips & Co., Phila 
Michaelis & Co.....+0 
John J. Levenson....« 
Berwin & Co.....sec0 
Burgess, Lang & Co... 
Michaelis & CO....eces 
N & Co cose 
Michaelis & Co...... ° 
John J. Levenson 


Kiely & Horton 


Stone & Webster... 
Phillips & Co., Phila 
George Reith & Co 


Phillips & Co., Phil 


Berdell Bros 


John J. Levenson.. 
George Reith & Co.. 
Berwin & Co 


Volff & Stanley.....- 


H. N. Whitney & Sons 
Berdell Bros cece 
) J. Lever r . 


ruthers&Pell 


A. B. Leach & Co 

John J Levenson 

A. B. Leach & Co 
John J. I € ) ee 
hillips & ¢ , Phila 

Kiely & Horton 

Berdell Bros 

John J Levensor 

Kiel & 


Horton 


Redmond & Co * 
ges Lang & Co 
{ T F. Stix, S I 
e & Webster 
h J. le 
I 1&< e 
f & S r 
f & y 
& « P 
} & ¢ 
“ 
eercoece 
E Ww B& COrcececece . 
seeece woscers ° 


& Webster.ceese «+s 


UTILITIES 


—Offered— 

At By 

George Reith & Ce. 
Berwin & Co 





9914 Berdell Bros 
9334 - 


Michaelis & Co 
i9% Berwin & 


Co 


Redmond & Co 


9944 

907% Miller & Co 

100 John D. Curtis & Co 
100% Michaelis & Co 

97 John J. Levenson 

9% Burgess, Lang & Co 
23 Michaelis & Co 

104 Miller & Co 

104 ™ 

96% Michaelis & ¢ 

93% Berdeli Bre 

100%, Kiely & Hortor 

90 Stone & Webste 

9844 Berdell "Bro 


John J. Lever 


96% Berwin & C< 

77%4 Wolff & Stanley 

103 H. N. Whitney & 5ons 
91 Berdell Bro 

9 Baker,Carruthersé&Pell 
97144 Ho ower & Weeks 
100% A. B. Lea & Co. 


100 4. B. Leach & Co 
98 

98 John J. Le son, 
102 } y & H 1 
74 Berdell Br 

97% John J. Lever n 
O4 Berdell Bre 

76 John J. I el r 
ST Michaelis & Co 

a) R 1 & Co 

99 =&£ ge ang & Co 
100 Ha E I 


102 
10 B. H r 
14) y ff & ~ 

rg ] wis 
9 FT 

t 

of Ber 1 & ¢ 

9 Hornblower & Weeks 











CURB TRANSACTIONS 





Transactions Six Days 


Industrials. Oila 
220,100 85,150 
159,308 96,616 
162,020 115,381 


Monday .. 
Tuesday .. 
Wednes’y.. 




















Mining. 
460,670 
434,800 
$75,690 


Bondés 
$275,008 


170,008 
278,008 


Thursday.. 203,821 96,880 319,820 376,000 
Friday 201,045 120,065 413,465 209,000 
Saturday 106,758 81,865 409,700 155,600 
Tota 1,183,953 505,055 2,414, 145 $1,465,609 
IND TRIALS 
Net 
Sale figh. Low ast. Ch’'ge. 
83,200 *Aetna Exp 12% F, 11% 1% 
2,750 Am. Int. Corp. 60 59 60 % 
200 Am. W. Paper 414 4% My 
25 Atl. Stee R4 80 80 2% 
1,300 Br.-Am. Tob.. 20 19 20 oe 
5,700 Br.-A.Tob.Co., 
ord. bearer.. 20 19 20 3 
4,110 *Butler Chem. 5 44 4 : 
1,300 But'h Judson. 69 68% 69% Py 
200 Can, Nat. Gas % % 16 
50 *Can.Car & F. 40 40 40 
1,600 *Car Lt. & P. 4% 4 4i—- % 
2,100 Charcoal Lron 
Co. of Am 7 6 ‘ % 
3,100 Charcoal Iron 
Co.of Am.pf. 7 675 7 . 
41,000 Corp. R. & H. 6! 5% = 5% F) 
20 Curtiss Aerop. 29 28 28 - 
5,800 Chevrolet Mot.210 2 202 
850 Emerson Phon, 10 Ds 9% ‘* 
2,200 *Emerson Mot. 4% 4 4% ° 
5,700 *Gaston, W 
& Wigmore. 57 49 49% -* 
1,000 Fall Motor: 9! 9 9 : 
20 Gen. Ry ig 0 10 19 
8,360 9 10 2 
19,600 145 145 Zhe 
500 7 10% 
1,000 20 24 é 
3,550 
49 41 
1,250 He 25 25 
2,474 47%, «Sl . 
550 98% 98% s 
470 |} 
22 25 
225 
27% 27% 
2 211 Zits . 
49 50 
16 144 15% 2 
yy 
2 45 5 4 
pf. 98 98 98 
15 1 
12 17 
18 12 T 
} 14 135% 4 
875 I 0 105 1 ~ 
4,300 9 7% 8% : 
3,800 4 % “ e 
200 3 % ‘ 
6,150 } 395, 35% 7 
3 900 6 5 + 1% + 
500 9 17% 195% % 
194,000 7 T3% 75% ‘ 
4,600 72% 78% 

200 N 16 16 16 s 
19,500 Ohio Cities ¢ 78 72%, 77 ” 
10,100 Peer M. 26 25 25 

1,125 *Poole & M.115 BS 112 
7,800 *P \ 3 2 4 
3,000 *Pu f 4% . 
600 St.L.,R.M.&P. 0 0 
2,400 *Rey MI io OS 73 a 
& M.. 30 291 29% hs 
1& T. p 10 10% 8 % 
vv . 
g 81 8 
2 128 
18 7 s 
f 44 40 44 
240 3 bo 
1,206 % * 
8,000 2% 
1,200 40 4 
21,800 * <U ~ 
l 4 °T " oA 2] 
4 
4 
1 
©2700 * 7 
Ltd a | tO 
2,950 *Bar & 4 
8,170 *< r Y 
(Oil Ref.) 17 
13,050 (osden & Co. 
Rights ve 
" 


























New York, Monday, October 2, 916 











CURB TRANSACTIONS 


—_—_ 
(Continued from Preceding Page.) 
ae 

Net 

Bales. High. Low. Last. Ci ge 
37,950 *Cosden O&G. 13% 12% 138% + % 
3,000 *Csdn O&G pt 5 4% 5 ** 
34,300 *Federal Oi]. 2 i% 3 + % 
26,700 *Gen. R&P. 33 a %— * 
7,900 *Houston Oil. 18 144%, 17 *- 
10,490 *Intern. Pet.. 11% 10% Uy%4 3 
100 HoustonOil pf 61 61 €1 






























oe 
25,800 Kenova Ot! 
(a prospect) % % c 
1,500 tKeystone Oil 
Sl a 42 43 ee 
6,400 Metro. Petrol. 17% 16 17% IMs 
25,400 *tMidwest Oil, 47 40 42 -—4 
3,075 Midwest Ref.. 69% 65 69 
22,000 *N. Y.-Ok. Oil 1% ly 1, 14 
139,650 *tOkla. Off 12 10 11 Ly 
21,850 *Okla Oi! pf » 5 
36,200 Okla. P. & R. 9 s 8% + % 
20,900 tOmar O.’& G 70 0 60 —10 
410 *Pan-A. P, py. 9: 1 91%4+ % 
3,200 Savoy Oi} 12 115 12 : 
- : 214 4 12 
8,900 Seq. OL & 1% 1% 
1,800) S; 36 ) 9 - 
4.700 8 Oi 44 9% 43 1. 3 
10,100 t. Oil 1 14, + ) 
50,0 TUtah Vet. Co 
(a spect). 47 40 43 + 2 
4,650 *Vent. en oO. 9 8% Sir % 
46,50) tVac. Gas & O 
(a prospect). 44 3 40 + 4 
12,000 * Victoria ©i! 14 1 1 
1,700 Wayiand Ui! & 
RS Seles i By 5% + 1% 
1,000 Wayside Ol] & 
HD vecccc 70 7 79 . 
MINING STOCKS 
1,200 Alaska Brit... 50 37 & : 
41,000.j Alaska M. C. 78 76 77 6+1 
12,200 *tAlaska-W. . - Ye < 
19,065 *Arizona Cop.. 2 Sy i%+ %& 
5,000 Atlanta .. . 10 3% 9% 
40,900 Big Jim .. 1} 15, 1% ce 
36,725 Big L. C. Co. 6% 5% 5% . 
64,200 Bost, & Mon.., 94 lode ee 
9,400 Butte C. & 7 
v. t, ctf 7% 6% 7 —- % 
3,700 Bingiiam M. Ss 11% 12%+ % 
900 Butte & N 2 6 M%-— % 
900 *Calaveras , § . 6 
13,700 +Caledonia 62 7 59 — 3 
36,600 "Calumet & J 1% 1°3 17, Ly | 
8,000 Canada Co 4  ) 1% a | 
2,000 Cashboy . tly ; 6% j 
8,500 Cerro de P. (. 40 D1 3O% 3 
19,530 Cons. Ariz. S. 2 1% his 
8,700 *Cons.-H'stead ® F 8 7 
2,500 Columbia M... 70 65 70 
600 Cresson C. G. 6% 4 6% . 
4,500 Com. Ney.-| s 3 te 
3,250 Crystal C. M.. ‘ " 1% 
16,305 D.-A. Cop., (a 
prospect) ... 8 iy 1% 
15,000 Darwin M.... 7 DM 6% . 
4,500 Dome Ext.... 37 + 39 i 
184,185 *Emma Copper 3% 17% 314 4 
17,900 First Nat. C is 5 5% + % 
15,950 7G’field Cons. 75 63 66 7 
35,700 *¢ Goldstone 
M.Co.,(a, p.) 49 44 48 
2,100 Florence -» 16 75 76 
1,500 Goldf'd Merg.. § 8 8 . 
137,100 Greenmonster 5S, 2% 3% + 1% 
10,25) Hecla Mining. + 74 544+ % 
409 Huwe Sound... 5% oy 
60,000 Insp. Needle 
(a prospect). 1 Lis lit ‘ 
102,750 Jerome Verde 
(a prospect). 21% 214 2% se 
2,700 Jim Butler 95 R85 95 +5 
200 Inter. Mines 12 2 12 —2 
1,800 Iron Blossoa 18, 1% 155 | 
4,010 *Jerome Victor 
Ext.,(a pros.) 3% 3 3%u+ % 
17,760 tJumbo Ext... 40 6 so —4 
99,550 La Rose Con *s +k 
183,000 La. Consol #2 1S 41 
4,500 Kewanas . . 10 ’ 9 
200 Kerr Lake » 4% 4% 4% 
17,400 Magma Cop... 19% Sig «(18% a | 
a8 MarysvilleGold 13% 1% 1%+ 4, 
4. Mason Valiey. 5% 4! 5% + % 
3, tMcKin.-Dar. 68 65 65 - 3 
7% Marsh Min » Al 0 il + 1 
2, Mon. Gold 5 4 92 5 
5, *Mojave Tung 4°, ‘ 4+ % 
4 Monitor Silver 2 1S 1%— % 
2, ' 6 — 1% 
R 1¢ 16 + dy 
ve 7 70CUw— 1 
3,000 I I's + ‘ 
34, 20") Ni i yhy 8% S% ts 
340,255 "told 
asin 8 44 | 
43,400 Pitts € | 
Cop.,(a pros.) 2 ; 135 
1,000 Peterson Lake. 24 a ow Sf 
13,400 Kay Hercules, 41; % % .. | 
230 Round Mt.. 49 41 43 . } 
240,000 *tRex Con. Min 25 2744 00 1 
13,100 tRochester M. 33 0 53 + 1 
7,600 *Sacramento V | 
Copper . 1A, lly in . 
3,600 Santa Fe Min. 3% 3 
6,500 San Toy...... 20 tg 20 +2 
5,000 Silver Pick. 2 20 20 
14,300 Std. Sil. - Lead. 114 1% 1% 
12,700 *+Success Min. & G 37 —2 
12,700 *tSt. Nich. Zine 4 My % . 


35,850 “ny Burns 
Gold Min... 67 62 67 

1,000 Teck - Hughes. . 40 40 4 ‘j 

1,000 Termiskaming.. 65 65 6 +2 

10,000 Tri Bullion. %& c % 
675 *Tono. Belm’ t 445 435 4%+ % 


11, goo Tonopah Ext. 55 4 Sys 
2%) Tonopah Min. 6 ry 6+ % 
2,625 Un. Eastern 7 5% 3% — &% 


3,250 Unity G.M.Co, 34 34 
4 2 a 344 























—Bid for—— 
At By 


East St. Louis & Suburban 

GB, IDES wcccccrccccccceccsece 85% Steinberg & Co., St 
East St. Louis Gas 5s, 
Eastern Mich 
East Penn. Ry 








> 
"31... 100 Bigelow & Co.... 





Ed. El. of Bklyn. Ist 4s, 1939. 87% S. P. Larkin & Co. 
Econ. L. & P. Ist 5s, 19816.JD 99% Michaelis & Co.... 


E) Paso El. col. tr. 5s 
Eq. Gas L.,N.Y.,1st 5s,’ 
Elmira, W. L. & R. 





Eliz., Plain. & Cent. Jersey 





Evansville Elec. Rys. ist 4s, 


Flint Gas 5s, 1924........... %5% Phillips & Co., Phil 
Ft. W. V. W & L. Ist 5s 91 Berdell Bros.. ‘ 
Freeport Gas Ist Ss, 1932... 86 John J. Levenson 





Galveston Elec. Ry. 5s, 1990 89 Stone & Webster 
Gal.-Hstn. El. 5s, °54...AO 91 Miller & Co.. 
ja. Lt., Power&Rys.ist 5s,’41 57 Wolff & Stanley 





Gary Connecting Ist Ss.. se 5 Baker, Carruthersé& l’e 
Gary & Interurban Ist Ss, ‘30 45 i 

Gas & El., Berg Os 
Gen. Gas & El. 5s 





78 John J. Levenson 








Gen. Gas & El. Ist 5s, 1925... 89 Kiely & Horton. 

Gt. Falls Power 5s, °40.... 100% G Reith & Co. 
ait. We Pr. ist 5s, 1946..JJ 89% E. & €. Randolph.. 
Gt. North. P, Ist 5s, 1935 - S714 Michaelis & Co 
Green Bay Gas & El. 5s 35 97', John J. Levenson 
Gulf, Fla. & Ala. Ist 5s, 61. os ‘aetaed desir ee 
Hagerstown & Fred. Ry 58. “<< | neesvase 


Harwood Elec. Ist s. f. 5s, 39 102 Redmond & Co... 
Hattiesburg Lt. & Tr. 6s.... 89 Michaelis & Co 


Helena L. & Ry 5s. "25 . 84 George Reith & Co... 


Harrisburg Gas Ist 5s, 1928.. 102. John J. Levenson 

Home Tel. & Tel. 1st 5s, '33. 94 E. F. Hutton & Co. 
Home Tel. & Tel. ref. 5s, 45. 92 ps we 
Houston Elec. Ist 5s, '25..FA 98% Michaelis & Co..... 


Hoboken Ferry 5s, 1946..... 101% B. H. & F. W. Pelzer. 


Houston Light. & P. 1st 5s,'31 99 Kiely & Horton... 
Houston Home Tel. 5s....-- 98 Harry F. Stix, St 


Houston Gas 5s, '20.......+++- 98 John J. Levenson 


Hudson River G.&E.ist5s,"29 9S H. N. Whitney& Sons. 


Hudson Co. Gas is, 1949.... 102% B. H. & F. W. Pelzer 





Ill. Central Trac. 5s, 1933... 90 Phillips & Co., Phil.. 


Indiana Ry. & Lt. 5s, 1943.. 94 John J. Levenson 
Ind., H. & E. Chi. El. 2 9642 Phillips & Co. Phila 
Indianapolis Gas 5s, 1952..... 964 John J. Levenson 
Indiana Lighting Ss, 1958.. 80 Kiely & Horton.. 





Interm. R., L. & P. Ist 6s, "42. 98 Liggett, Hichborn&Co. 


International Ry. Ss, 1962.... 92%, George Reith & C 
tronwood & Bessemer Ry & 
Ee, Ge, WB. cc cccccecec.s 86 Michaelis & Co. 


Jackson & Bat. Ck. Tr. 5s,'23. 97% Burgess, Lang & Co. 


Jacksonville Gas 5s, 1942.... 9314 John J. Levenson 
Jersey City, Hoboken & Pat. 

Ist cons. 43, 1949.... : 
Jersey Cen. Trac. ist, 5s, 
Johnstown Passenger 4s, 
Kansas City 4%s, 1918 
Kan. City Term. 4's, 1921 ‘ 
Kansas City Ry. 5s, 1944.... %6% Charles H. Jones&(Co 


B. H. & F. W. Pelzer. 
Berwin & Co. ‘ 
Phillips & Co., Phil 
Kean, Taylor & Co 





Do 2d 6s, 1944...... ; - 96 M. Lachenbruch & Co 
Do 28 Sa, 1944.....0.. os 81% “ 


Kansas City Gas is, 1922... 88 George Reith & (<¢ 
Kansas City L. D. Tel. 5: 
Kansas City Home Tel.5s 
Kan. City Lt. & P. Ist Ss, "44. 97 M. Lachenbruch & Co. 
Do 2d Gs, 1944..........660 DG ° 
Key West Gas Co. 6s, 1931... : 
Keyetone Tel. 5s, 1935 - 97 Robinson & Co 
Kentucky Utilities 6s, 1919... ©8 Ay H. Bickmore & Co, 
Knoxville Trac. Ss, 1948..AO 104 John D. Curtis & Co. 
Knoxville Gas Ist 5s, 1933 90 A. B. Leach & Co. 
Knoxville Traction Ist 56, "38 102 Michaelis & Co.. . 
Knoxville Ry.&L.cons.5s, 45102 John D. Curtis & Co.. 
Knoxville Ry. & L. ref. 5s, "46 86 “ 
Kokomo, Marion & W. Trac. 





25 SH, Steinberg & Co., St. L. 


Ist Ss, 1933 ....... ecorcerse 9814 Michaelis & Co........ 
La Porte & Michigan City 
Trac. 5s, 1980. “ -» ¥ £=Phillips & Co., Phil... 


Idttle Rock Ry. - El 63,38 102 John D. Curtis & Co.. 
Long Island Ltg. Ist 5s, 1996 95 Berwin & Co.......... 





82,300 *tU.S. C. Mine 12 11 11 : 5s, 195: 97 Miller Co 
, _ = suis, Light 5s, 1953... 97 Miller & o.. 
#,600 *Un. V. Ext.. 42% 414% 41% — 11 : & W. St. Ry. 5s, °37. 87 “ 
7,000 W. End Con.. 82 77 78 Lew. A. . St. Ry. oS, of. ‘ ° 
1,120 ow. Oak Min ty + 4%4— 1] Louis. Gas & El. ref. Ist 5s,"18 101 Kiely & Horton 
S00 *Tuscaran Cm 1% i% 14— % Louisville Ry. 1930........ 102 Miller & (Co : sil 
BONDS Mahoning & Sh. R.&L!5s, "20 9814 Mont.,Clothier & Tyler 
215,000 C. de P. C.6s.121 117 12 54 7 ‘ , @ 5. ° “7 T 
$ 49,000 Con, Ar. Sm. 45 <4 re} t "2 | Marion City Ry. ext. 6s, 19. 97 Kiely & Horton..... 
115,600 °C ones n Oil Madison River Pr. Ist 5s, '35. 9914 Burgess, Lang & Co 
6s, i....103 101% 102% , . a Ss. 1935 % Jo eatin Mi £4 
125,000 Cos Rey Co. 4 “4 - Me mphis St. Ry. Ss, gee 2 John ». ( urtis = 
a new : 02 103% Meriden l. & Ry. ref. 58, 1944 J. VD. Curtis & Co 
ences sMid. St St 7% 98% + 1% | Metro. Gan Corp. 5s, 1941 95 John J. Levenson 
3,400 us 7 = Q 
: Gu 01 101% + 4 Michigan North. Pr. 5s, 1941 91 Phillips & Co., P 
41,000 *Stnclai 95 97 Michigan Un. Ry. 5s, 1936 71 Michaelis & Co 
10,000 Poole F as oo 100 





25,000 Sulz, (Wy 101% -+- 2% 


Mil. El. Ry. & L. Ist 58, 1926 101% S. P. Larkin & Co 


55,000 *West. Pac, BO Ga, BOs ss ctcccee ecese G1%, Kiely & Horton... 
new é 81 &2% + 3 Mi ~. 920 ‘ ‘ F > 2 
Unlisted. +Sells < hare, Minn. Gas ds, 1930.......... 100 George Reith & Co.... 









PUBLIC UTILITIES—Continued 


E. Tex. E. 1st col. 5s,,42.MN 92 Stone & Webster...... 
East Ohio Gas Ist 5s, 1939. . 100% John J. Levenson.... 


95% John J. Levenson..... 


Ea. St. Louis&Sub.conv.6s,'19 ©714 Leon ard Snider & © 
East Oregon L. & P. 6s, ‘29. 00 Michaelis & Co........ 


Edison El. 1st 5s, 1929...... 102 John D. Curtis & Co.. 

il. of N.Y¥.cons.5s,19985. 108 S. P. Larkin & Co.... 
Electric Transmission 6s...., 98 A. H. Bickmore & Co. 
97 Stone & Webster...... 
10344 H. N. Whitney & Sons 


ee i acre baw awuinnnea CO FS. Bs CI ccc aciiccee 
Eliza. & Trenton 5s, 1962.... 93 B. H. & F. W. Pelzer. 


ds, 1950..... asiomeases A 6 dienes 
Emp. Gas. & Fuel, Ist col 
G6, TOMB. ccccce eeeeess 98% John J. Levenson.. 


EEE Skbnddducscucesneeeanes 9% Berdell Bros.......... 
Evans. Gas & El. 5s, 1982.... 97 Phillips & o., Phila. 
Fed. Lt. & Tract. 7s, 1923.... 80 Kiely & Horton........ 
Fed. Lt. & Tr. 1st 5s, 1942.. 8514 Berdell Bros.......... 


Ft. Worth P. & L. Ist 5s, 1931 99 John D. Curtis & Co.. 


Fulton Co. Gas & El. 5s, 1936 95 Burgess, Lang & Co.. 








O47 J.S.Rippel&Co.,New'l:. 





} 





Pn 








Berm ie sham Ry lca Ph. & 1917 
Eastern Power & Lt Se 1918 
Louisville Gas & Electric in 1918 
Telede Traction, Lt. & Pow. 6 1918 


Berlington Ry. & Light Ss 1932 
Chippewa Val. Ry., Lt. & Pr. Ss 1924 
Des Meines Electric Ce. 5s 1938 
Indiz Railway & Light 5s 1943 
Knicke er Ice Ce. 5s 1941 
Nor F rachen 5s 1933 
Syra & Nor. (Ctf.) 5s 1947 








Beile & Electric 5s 1922 
Ct of Kankakee 5s 1832 
Der Elect. Lt 5s 1951 
as 5s 1922 
Gree as & Electric 5s 1935 
Jack 2 5s 1942 
I & Electric 444s 1926 
Utal i k 5s 1936 
ti f ectric 5s 1957 
Wis & Electric 5s 1952 


en 


ility Securities 
Shor , Gas Co. Bonds 
JOHN J. LEVENSON 


rr) er 43 Exchange PI. 














1 A s & Elec. Co. 

i] A & Trac. Co. 

1} A r & Lt. Co. 

i] vice Co. 

i & Elec. Co. 

1 Typewriter Co. 
i Ry., Sg & Pr. Co. 
Hi 2 & Pr. Co. 


i} P " a Co. 
| Lamarche & Coady 
i] stments 


9970 Rector 
| New York 














| 
Bs an Chicle 
Babcock & Wiicox 
Eastern Steel 
("p B 
( VLICHAELIS & CO.| 
\ tat y BAGADWAY -Ntw YorxK 
Cla anes: Rectcy 622010 6228 | 





ee 


Pril li dirnthers i 
Hith alility Securitivs 
A wee N. q. 


, ee eee 


Kar Ayes: Co. 
Kansa it. & re. Co. 


js 


PRP 
4 
‘ 








AF 
; elphia & Boston 
ME EERIE ES 











St. Louis Securities 


= 


ark | berg & Company 


Exchange 


ey 
ot | 
) 


Broadway 
UES 





coo 





Wiles Pid 
Moli m., Ist & 2nd Pfd. 
N.Y Mortgage Co. 


Mer: vational Bank 


} : ; 
John pDurnniam & Co. 
I 40) Marketa. 
r 9876. New York. 
Kan City Ry. & Lt. Sis, due 18 | 
New Mexico Ry.& Ceal 5s, due '47 
VICKERS & PHELPS, 


| 
| 36 Wall St. New York 
; 





Wappler Electric Company 
Pri ed & Common 


& CO., INC., 


40 Wall Street 





Water 5s, 1927 
Ire 1946 


| 
| JOHN } HITE & CO. 


Phone Broad 3276 


and Philadelphia. 
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C. & O. Big Sandy 4s 

C., C., C. & St. Lowis—St. Louis 4s 
C..C., C. & St. Louis deb. 44/95 
C’eve'and, Lorain & Wheeling 41/2s 
Cinn. Northern 4s 

Jackson, Lansing & Saginaw 31/25 
Jamestown, Franklin & Ciearfieid Ss 
Newport & Cinn. Bridge 41/os 
Peoria & Eastern 4s 

T. H. Sym'ngton 6s 

Washington Centra! 4s 





15 Broad St. P 0 Hano 


Baker, Carruthers & Pell 








Government of the 
Argentine Nation 


Discount Notes 
Due February 21, 1917 
To Yield 5%‘: 


Curtis & Sanger 


Members 
and 


New Yor Boston, 





tock Exchanges 
| 49 WALL STREET 
| Boston New York Chicago 











AMERICAN GRAPHOPHONE CO. 


f Bought and Sold 
Booklet on Request. 


MORRIS & POPE 


Members New York Stock Exchange. 


50 Broad St., New York. 





PERSONAL TAX DAY OCTOBER Ist 
We own d offer 


ar o 
NEW YORK CITY 414s 
Maturing 1926 to 1931 (Inclusive. 
TO YIELD 4° 

The above bonds are a High ¢ 1d 
Short Term Investment f/f —_, 
Federai income Tar, and Ne Yor} 
City Personai Taz 


SALOMON BROS. & HUTZLER, 


Members of New York Stock Erchanae 
Tel. 9159-9159 Rector 20 Bread St.. N.Y 


ee f 





Celluloid and New Jersey Securities 


HENRY BROTHERS & CO. 
Members N. Y. Stock Exchange 
71 Broadway, New York 





JOHN M. MILLER, Res. Partner 


790 Broad St., Newark, N. J. 


HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 


EQUITABLE BUILDING, NEW YORK 


Telephone 3640 Rector 


TEMPLE BAR BUILDING, BROOKLYN 
UNION TRUST BUILDING, BALTIMORE, MD. 





Cities Service Company 


Stocks 


WILLIAMS, TROTH & COLEMAN 


New York City 


H 


60 Wall Street, 


Howe Scale Company 
7° Cumulative Preferred Stock 


CASSIUS B. BARNES, 


129 Church St.. New Haven, Conn 


Remington Typewriter Co. 
Stocks and Bonds 


JAS. S. CARNEY 
417 Produce Exchange, N. Y. 
Telephone 1988 Broad 


Frisco Construction Co. 
Equipment 5s 
HARRY F. STIX 


509 Olive St St. Louis, M 


~ EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 
Stocks Bonds 


Pirst National Bank Building, Cir inat 


POR SALE 


H. W. Johns-Manville 
Preferred 


Theodore L. Bronson 


1@ Wall Si., N. 


Tel. Reet: 











| 


| 








et 
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Bonds 











Minn 
Min 


M 


Mis 


M 
M 


‘tT 


Newark 


~ 


nr 


\ 


N 


N.Y.& E.R.Gas Ist 5 


N 
N 
N 
N 


N 


N 


N 


Ni 


\ 


No 
North 
North H 

Do 5s, 
No 
No. 


i 


N 


Norwst'n 
v.& Co. BLSt. Ry. 1st 58 1928. JJ 
Omaha&c.Bl 
Jiean 


‘eople's 

19G1 
People 
lPeori 
Peek 


1n30 





= > | 


Newarh ‘a 
New England Power 


New Or 


N. Whitney & Sons. 


N.Y.& W'chst'r Lt.4s, ° 


Do Deb H. N. Whitney & Sons 





N. Whitney & Sons 
Wolff & Stanley. 


No 
N. West. 





% George Reith & Co.... 


Stone & Webster 





Whitney & Sons. 





H. N. Whitney & Sons 105 


PUBLIC UTILITIES—Continued 


] 
| 
——Offered— 


By 
Miller & Co 
“ | 


Stone & Webster 
John J. Levenson | 
Kiely & Horton 
Miller & Co 


Berdell Bros 





| 
» Phillips & Co., Phil | 
Berdell Bros | 
John D. Curtis & Co. | 
i 
it Kiely & Ho n 
er } 
eecceses } 
Miller & Co | 
John D. Curtis & Co. | 
» H. N. Whitney & Son 
3. H. & F. W. Pelzer. 
H. N. Whitney & Sons. 
Michaelis & Co 
H. N. Whitney & Sons. 
Berdell Bre 
Redmond & Co 
H. N. Whitney & Sons 
» Kiely & Horton 
John J. Levenson 
Michaelis & Co. 
Stone & Webster 
H. N. Whitney & Sons 
Wolff & Stanley 
H. N. Whitney & Sons 
Michaelis & Co 
Miller & Co. 
Michaelis & Co 
Redmond & Co 
Kiely & Horton 
George Reith & Co 
Berdell Bros. 
Kiely & Horton 
3erdell Bro 
John J Levenson 
H. N. Whitney & Sons 
John J. Levenson. 
E. & C. Randolph 
George Reith & Co 
John J. Levenson 
at John J Levenson 
Liggett, H N » | 
Miller & Co | 
“ | 
George I | 
Michaelis & ¢ 
A. B. Lea & | 
se ' 
George I & | 
John J. I I | 
Berwin & | 
Kiel © Hor 
Steinberg & S 
. | 
| 
Kiely & 
{ Redmond & Co | 
John J. Let | 
Miller & Co | 
| 
| 
Mict l i 
Stone & W ‘ 
Berd I 
Ited i 
John J 
i t « 


H. N. Whitney & Sons 
John J. Levens 
3erdell Bro 


CONSOLIDATED STOCK 
EXCHANGE 



































Sales. Open. High. Low. Last 
Week Ended Sept. 30, 1916 
150 Alaska G. M 13 137 15 13 
460 Allis-Ch. Mfg. 26% 27% 25 26% 
10 814%, 81% 81% Sil 
Hoo m4 Ss 4 O% 
8,7) 65% Sy $ 65% 
6.820 7 71 
380 11 
iSO I ot ‘y 07% 
10 Ar I Ss 2 29% 28%, SG 
0 Am. L o4 2 o4 2414 
10 Ar La 7 §2 77 79% 
21,120 Ar 14 7 1 
220 Ar 112 112 112% 
120) Ar ts 4s 47 ‘ 
L530 Am. Zir 4 42%, iz t2hg 
7 0 Anaconda 0 y2u% TM 
430 A., T.&S , o7 
90 A. ¢ & W s i) BS% ”) 
1.550 Bald. i s s 87% 
own SS S 891% 
1%) » 0 ‘ 
160 S4 84 S S474 
10 3% ot 
240 2 24 22%, 25 
60 isl Ss 180! St 
2.940 { 70% 73% 
1,540 ‘ 38 6 67 
mW) ‘ 3 3 1345 
1,220 iq BT% , O% 
970 C., R. L. & P. 19% 10% 18% 18% 
80 Chile Copper.. 23% 25% 23 2: 
520 Chino Coppe s gl, 5% 56% 
18,520 Col. Fuel & I $% §27% 4"% 61% 
110 Consol. Ga 138% 140% 158 138 
200 Corn P 16% 2 Los 
26,280 Crucible Steel & ids Whe, 935 
3,480 CubaCaneSug. 61 6 0 64 
900 Dist. Secur 17 i814 44%, 4 
17,100 Erle . ry 41% S% 40% 
240 Erle ist pf 3% i, 555 55% 
3,330 Goodrich 72% 72 73 
110 Gt. Nor. pf ‘ 20 11 20 
1,830 Gt. Nor. Ore. 44 46% 43% 415% 
30 Greene-Car 51% 51% a1 51%, 
40 Illinois Cent.10 105 105 103 
11,760 Insp. Copper. 664s 695, 65% 66% 
140 Interboro Con. 17% 17% 17% 17% 
5,810 Int. M. Ma 14% 47% 42% 45 
11,990 Int. M. M. pf.118% 116% 12% 
2,400 Int. Nickel 47% 1 54 
390 Int. Paper 2% 27% st, 
110 Kan. City So. 2742 27% 26% 26% 
10 Kelly S. Tire. S355 83% R33g 8355 
11,020 Kennecott oN 7% ) 55% 
860 Lacka. Steel 85 90% Sti, 8: 
2,740 Lehigh Val Sl 8544 81 84% 
1,740 Maxwell Mot. 97 98 92% B14 
9,910 Mexican Pet.112% 114% 111 11145 
1,950 Miami Copper 40 41% 395% J9% 
70 Missouri Pa« 4% 
349 Nat. En. & S Ws5 
300 National Lead 71% 
440 Nevada Cons 25 
5,010 N. Y. Central 10914 
940 N.Y.,N.H.&H. 60% 61% 6& 61% 
1,120 Norf. & W...133% 137% 133% 137% 
160 Northern Pac.112% 114 112% 113% 
150 Ontario Min T 7 6% 6% 
420 Pacific Mail. 26 28% 26 27% 
380 Pennsylvania 581, 58% 58 Bey 
830 Prsd. Stl. Car 61% 69%, 60% 67% 
880 Ry. Stl.Sprg. 54% 56% .51% 56% 
1,210 Ray Consol 26 26% 25% 25% 
56,650 Reading . 111% 115% 111% 113 
13,260 Repub. L&S. 68 83%. 68 80%, 
270 Shattuck-Arz 32% 
40 Sloss-Shefid 57% 
1,350 So. Pac 102 
1,230 So. Ry Zl 
4,620 Studebaker ¢ . 
3,600 Tenn, Copper 23% 
50 Third Av oD " a9 athe 
49,610 Union Pac 148% 152 147% 150% 
150 United FY lst, 164 163%4 164% 
$00 U. S.Ind.A 128%, l 1255, 128% 
7,980 U. S. Ru rly ‘ 8! 61% 
Ww vU S S > 7 764 
295,730 U. S. Ste a 2 7% 
1,210 Utah Coppe 8% 99% 94 } 
30 Wabi 4% 14% 4 14% 
20 Wab. | 3 
40 Wab 2 8 
40 W. U 2 ‘ 
5,020 West. E.& M. tH, — titi ‘ 64% 
6,690 Will Over i 4 4 105, 
660 Willys-O : 5 
10 Willys-O.,ne in 4 4: 
i : 
Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds for cash. 

We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin 

On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in- 
tantaneous service. 

Certified accountants statement of 
audit of our books published quar- 
‘ a. 


Wilson & Chardon 


52 Broadway, New York 


Telephone Broad 1536 


FOR RESEARCH 
The New York Times Index gives date 
and place of every event Published quar- 
terly, $2 a volume Times Square, New 
Yeork.—Advt. 
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oS A By At ge 
3 I 1 rf 
a | So. Jerse ) i" | | 9 ts 
oil ¢ 2 | : : ; ; ¢ “> a 
= is 1 f a Br 9 hy 
4 eae : ‘Pp : ie Mth 4 - ie 
902 in ‘ . ta t si Sw x i Geo F be 
22 City De ’ 7% 97%—1% | syracuse R. T. 5s, 1946 100 Miller & ¢ - 102 M M , & 
1,000 Conia Mn.4 4 4.70 4 | Syracuse Gas Ist 194¢ 101 hn J. Levens . 10214 Jot , NMNYEUIP 0. 
% ) ‘lag } ‘ 
8,210 Cons. M. & 40) ° . ‘ Sus., Bloon & r. 5s, "52. 94% Phillips & C Phila = ECIALISTS IN 
10 Consum. Gus.168 108108 | So. Cal. 1 : iS Kiely & He s+ 98% 3 Odd Lots 
200 Crown Ke . - ,, | Superior W.L.&] R 29 80 Reimond & Co... Seas - 
1,900 David 5 ap a “ | Superior W. L. & P. 4s, "31 82% George Reith & C« 84 Kis : Broadway, N. Y. 
4,500 Dome Lal - ¢ ; Syracuse R. T. 2d 1990... & Miller & C cece «687 M Exchange 
om ‘ 6 6 F rac - 4 , 
2,660 Dome } 7 . ‘ > Syracuee Lighting t 5s, "51 100% Redmond & Co...... 02 R . ‘ 
Dom. St é S ” ie a 
: 0 | Syrac. L. & P. ¢ rr.5s,'54 S614 Santas oe 
333 D. §S ? : | Texas Tract 1 y= ge Micha , mn 
34 Dul , 4 45 % | xas Tra r Micl 
42 } rampa (F1.) EL. 1st "33.JD 99 Redmond & Co......+- 101 Re . aru 
5 Do,20 1 25 25 Texas Pr. & Lt. Ist £ 1937. 94% Michaelis & ¢ 95, M j 
= 7 Toledo Home ' yu Harry F. Ss St. L. 94 re 
1,750 H 0 ze ‘ | g d 
— , 7 a se oo a See ei easone 
28 Imperia 2 jay. l., nt. & f iillips & , Phila ' 
5 pite 50 Tenn. Powe t 2 S4 Kiely & Horton , ; ; 4 a B d 
1,500 Jupit 3 ‘enn I r ) i ¢ rtgage on 
14 Land Bkgz ‘ sind | Tri-City Ry. & ] I | Ae - 
279 Ma 8 P.. Be, Sees... 9914 Burge Lang & Co.. 100% Bur; 19 About 6% 
84 Mac. ¢ s wa ‘| Do., 5a, 1930 2 Kiely & Horton..ce... 93% Kie « shat 
7,035 Maple . ces * | Twin States G. & E. } 1933. , ere . . 2 AHI 4 y tI 
oe ‘ 6% +1 = E at t! 
100 Map. | ae ° Twin States G. & { 2 33 John J. Levenson , ; f t d 
5 Merch. Bar 17 175 175 : 2 : ee 
ane, . ‘ 2 Un. Depot R.I 102 Harry F. Stix, St. L.. 102% Ha 
75 r i . = r . . 
oo ; Un. Trac. of Ind 91! 04 Phillips & Co., Phila. es = 
2,000 McInt 4 4 41 : aike : 
- Union L. & P. (St 91 Berdell Bros..... . 94 Berdell e 
00 Monet U United G P ae Did 
15 Mon 1 1 : BLECCR rae ‘ ; Ms ; . I r 
20 New 69 1 = nited ra & y j st, Wolff & Stanley . 9, Wolff & art'culare 
275 Nip \" 2 9 { S70 10 n. El., L. & ] f = ee _ 9244 Leonar r Circular M-A 
SN. 8 25 Un. E. of N.J. Ist 4s, '49.JD 83% Ply 83% B. H Se 
3.N. S. Ca ‘ 84 |} U. S. Telephone £ 19 4 Bigel 96 Mille nicnoorn & C0 
1,688 Nova S. Stee 64+ 9% | Un. Lt.& Rys. Ist & 2 86% Berwin & Co.. .. 87% Berd ; PUNY ' 
4 Ottawa Ban 4 ath ae } Utah P. & W. 5 144 1% Michaelis & Co.. 95144 Michas 
16 Pac. Burt pf. 79 vied 18 | Utah Gas & Coke 5s, 1926 911%, John J. Levenson . 92% John J. Le ay, New York 
295 Penman’'s Ltd. 7 70%, «43 | Utica & Mo. VY. Ist 4 4! ae Burgess ang & Co. 94 Burge Lar re BUFFALO 
» \ ™ | , Y - 7 : 
30 Pen. Ltd. pf 5 1% Sv% |} Utah P. & L M4 931%, George Reith & Co... 95 George Reith @ {\— 
2,500 Pete Lake ww. -< ae * | Utah Secs., deb. 6s, 19: 9 Kiely & Horton.... 95% Kiely & Horto 
200 Pore. Crown ) , =. * | - 








1 . “ 
bs 83% + 1% Utica Gas & El. 5s, 1957 - 100% John J. Levenson.... ... Samia — 
250 Riordan oe gs, 86 1 | Wicks. Light & Tr. 5s, 1932 84 George Reith & Co... 86 Michaelis & ‘ : 
nina orange Va. Ry. & Power 5s 86%, J. A. Clark & Co... . 87% J. A. Clark & oh Grade 





25 gers, V \.5 ) 90 . ; ' 
4 st i i ; , 212 Waterloo C.F. & N 10 §$2\, Berdell Bros........ 84% Berdell Bros ° 
Loyal Hank aie« - . ai~ ** rs ; ’ 
* Runell M 4 9 +1 Waukesha Gas & El 59 92 John J. Levenson.... 92 John J. Levensor securit‘es 
25 Standard I 220 20 1 Western Ohio Ry. Ist 5s, ‘21 ST SBerdell Bros. ..+e. 88% George Reith & . to purchase 
I West. States G. & E. 5s, 1941. 91% John J. Levenson.... 92% John J. Levenso ie aan Sa ee 


460 Span.Riv. | 
P, Mills.....12% 12% I12%+ % West. L. & P. Ist 5s, 1925 91 Plympton, Gard. & Co. 94% Plympton, Gard. & : 
Span. Riv. P. & West Penn. Power 5s, 1916. 96 A. B. Leach & Co... ©% A. B. Leach & ontains valuable ~< 
P. Mills pf.. 40 9 39 + 1 Westchester L. Ist 5s, 1950.. 105 H. N. Whitney & Sons 105% H. N. Whitney & & request. 
2.542 SteelCo.ofCan. 66% 63% 63%+ % | Wheeling Tr. Ist cons. 5s, 31. 97 Michaelis & Co...... 99 Michaelis & Co 
84 S. C. of C. pf ») a3 White Plains Light Ist 5s,'°38 100 H. N.Whitney & Sons 103 H. N. Whitney é 
1,000 Teekhu! mH se % Wilkes-Barre G. & E. 5s, 1955 102%, John J. Levenson.. 10% John J. Lever 


1,000 Temisk. 66 69 65 +1 Wilmington Gas 5s, 1949.... 98% a oe 


eoee 


organization are 





~) 
i) 





tock] . 
, Brcnange 
otton § + ities 


ee ee Wilkes-Barre & H. 5s, 1951 40 Phillips & Co. (Phila.) . fie tes . 
Toronto Ry... 91 ‘ : a Wis. Edison deb. Gs, 1924 95%, H. F. McConnell & Co. 97% H. F. McConnell 4 way, New York City 

> + Trust. .21¢ 1 10 ° Se AMO bicg ae — re ae os nn eo %% mows « ‘ e St., Brooklyn, N. Y. 
w T. G. Bispace 4 e Wheeling Elec. 5s, ‘41 --. 9 George Reith & Co.... adway, Yonkers, N. Y. 

Se ee Se % Wisconsin Gas & El. 5s, '52 964 John J. Levenson.... ... reei, Newark, N. J. 

so sii tee : , “ Yadkin River Pr. 1: 41. 79 Kiely & Horton...... 81 Kiely & Hort _ 





2 




















90 Union Bani € 1s4'2 * A Ales 
enn aane x 7% 7% 37% York-Haven W.&P. ist 55°51 83 George Reith & Co... ... ae 
2, pon . 


1,200 W. D. cons.. 05% 8 38 Yonkers RR. 1st bs, 1946.... 88 Kiely & Horton,..... 91 Kiely & Hortor 


apes Youngstown & Sh. Ry, & P : he & Hi k 
; . Ist 5s, 1931 o8 sta ‘i 100 ™ 4 shall Ic $ 


ns Zanesville Elec. 4s, 1919 954% Phillips & Co, (Phila.) ... eas 
, y6 % Zanesville Ry.L.&P.conds, '24 95% ee -- sane 1ent Bankers 


11,500 War Loan 4 97% . , “ene 
=< a RAILROADS i ( way, New York 


Sew Se. ES 


PR —Bid for— —Offered— - 
B 1ea a f r 
We Recommend and Offe ye ra rm “sn 


ST, LAWRENCE PULP J | ancen. vs ee ae - | Works & Elec. 
& LUMBER CORP, ; 8 mn 2 : All Issues) 
First Morte. 6° S. F. Bonds} | «+. : z C ay BILLO 


ll St., N.Y. 


> 
® 
» 
5 








upon an exceptionally attractive 


income 


OR ve 








Ce ey 








October Ist, Tax Day. Do Mo. Riv , I 106% 2004 
Tax Exempt Bonds C.M. & Pug ts, 1949 5: pow i... 91% A. B Westchester 

In New York State. | Chi., Nor. S. & M. Ist 5 b oseeee 92%) Hor we | , secant ns 5 
S P. LARKIN & CoO | co. St. L. & N. O. Memp.div.4s 86% Vickers & Phelps..... 2.2. es easeese | i VHITNEY & SONS 
ty ee * Chi., Un, Sta. Ist 4s, 1#65.. 99% Mont.,Clothier & Tyler eee eeesecee e ¥. Stock Exchange 


Hanover 6423. Yer Ci ee Fisem | Chi., Northwest gem 3s... 8144S. P. Larkin & Co.... 82% &. P, Larkin & Co. N.Y Hap. 7652. 
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Dividends Declared and 
Awaiting Payment 





STEAM RAILROADS 


Pe- Pay Books 
Close 





Company Rate. riod. abi 
Buff. & 8. Ry..1 Q Oct. bs Sep. | 
en Mien & St | 
1 pr 1 ao © 2 7 | 
( cC..C. &s8 ” 
] pl . @ VY v Set -3 
Col. & S t pf Oct It rc. @ 
I L. & W 2 Q < : v S 
Gt. Nor. pf ‘WN 1 sep. <- 
Kan. C. So. ] Q 0 6 Sep. 
I \ ‘ 
& pf Q 0 4 5 vy | 
Minn., St. P. & kal 
Ss. 8. M 16 Sep. 22 | 
Minn., St. P.& e 
s. Ss. M oO lt Se as | 
nx“ e ‘ N 0 G 
ae x Wh et 1 
N I’ ~ 
Phi x : 
Reading I - 
! i *1 ‘ 4 
Un N.J 
' 0 
“ { 
\\ It 
rey t I AYS 
Fo S 
od 0 ‘ ; 
J 
e i P. & Q ! DP. wv | 
Cin ‘ ‘ | 
3 “| 
de. de is Sep. 30 
Cit. Ser 
& pf I ‘ 
I» t nit I 
Dug ? » 
pt ‘ 2 
. é ’ os ft ] Ser ie | 
* ve ; t. 1 s 0 
a i 
= ar eer 
Phila. | 7 : 
Pitts. & 3 ” 
Pub. i N } 
1} ‘ ” 
Do ‘ N , i 
R & ) > i4 0 
sO} “ | 
» | | 
t Balt ) 14 3 | 
» | 
Va. 1 & | , a 
INDIUST! \ \I Ss | 
Ahin M $4 , 
All 1 : ~~ 
All ( ‘ Sep “e 
All Al s ’ 3 ? 
An Ag ) ! Sel 
D f : poy 
m. Cvi ft Lug 
am a ew ‘ *Aug. 3 
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Ma ( ‘ 
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An Mi - * 16 
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4 7 0 
A: 0 
Ba 
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Rel ( ‘ sl 
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Bor =t 
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Ca 
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> ( 
< ' 
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| Bonds 
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I & Ind. 1 "2 
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< \ Ind, 4s, 1952 a 
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( ! | i i) 
‘ & Mich 1 
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H. & DD. ungtd 4 
H. & D. 4% noo ‘ ( 
rg) 18 _ 
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Cleve., ¢ & St. L., Cairo 
1 1850 ‘ S 
Do § I Di 4 1 st) 
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140) Ml 
( I 4 1961 ’ 
( & Cr Cr l ] 
150 e a 
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Col j & itt Lt 
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I Ist 4 1% Si 
: Vuaco 1 140 ” 
DD I & LJ 
De i c W.lst 4 146. A0 
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RAILROADS—Continued 


B At 
& Phe *° 
Lark & ¢ , 
os 101 
I kin & ¢ 118 
& Stanley 7s 
92 
: 7 
{ n & Co 
j n & Co 
&1 5 


Larkin & Co ‘in a 


KR CO ccceeceve 
") 
‘ 
seeoees “ 
Ca &Lell 
I ~ S I at 
Lisman & Co 
& Stanle so 
x & Co 
& St \ v4 
Carrnuthe &Pell 
& { 9. 
man & C¢ 
coeee 109% 
} 
if . 
seccece 10% 
ooecece 1) 
eeece SI 
n& Ce 
Weld & Co.... St 
Carruthers&Pell 101 
gy" 
. gS 
9G 
I n & Co Lys 
So 
a Su 
Ca hers&Pell 
I n & Co. ms 
& CO.ccccece S 
Taylor & Co 102 
Clothier & Tyl ss) 
} Stix St l 7 
Larkin & (« Si 
& Phely 
Ca s & 99 
Pell P 
cj ¢ aa 104 
4 & 
Pell 1 
La n & Lim) 
Cc 
& 
LOG 6 
oi, 
+) 
= 4 
s4 
uw 
"Ws 
— Pr Wa) 
“ 
& 
& 
& Co 
A be 
ka 
( 
é ° 
ll 
44 
& ° 
I I 
| \ 
3 o 
) 
| & 
' 
S 
Larkin & ( 17 
lw 


— Offered—. 


1 & ¢ 
Ss. i La x 
I r.é x f 
I Lat & 6 
i I & ¢ 
H J x, St. I 
[ { St. I 
Vi & 
Did x 


Coffin & Co 


VW Weld & Co. 
Baker,Cart é &Pell 
Rob ym & Co 

( in & Co 


Hart I Stix, 5 L, 
S. P. Lat & Co 
I ker,t t &Pel 


i ul &!I 
Ss. 1 Larkin & Co 
e. 3 1 & 6 

Hamb x 
I ] & Co 
Wol A 
H ] 
I 
ba 
Me 
I 
— | I & Co 











Philadelphia 











STOCKS 
Net 





Sales High, Low. Last. Ch’ge. 
6 Alliance Ins.. 19% 19% 19% + % 
1 An Ga 121 121 121 
42 Al 964, 94 96% + 1% 
> Be J » s ri 4 
9 Rr J “9 9. 
; ‘ 4 ie 
6 
t +4 o4 
& a2 &. + ‘ 
~ 734% 73M i 
s SI] 8ily lig 
7 1 71% ay 
"| 0 301 
70 0 70 2 
1 0 10 
2 27 “s 
Sf 80 80 
1 13 
68 6 68 
1 1 1 15 1% 
4 “1 8 m, 
20 20 20 : 
455 4: 4 
SB wf ti 
5 , Y 
5S a yt, % 
1a od 99% ‘ 
24 - og 
2% 8640 42 2% 
4 41 42h. : 
25%, 28 21, s 
=1 20 pal 3 
7 is 739 te 
1 13 113 om 
4°%4 4 ibs 8 
‘ % Ms 
y SS RR 8 
4 44° 44 2 
> + o 4 
i L 5OLS 4 
t 2 71 71 
‘ f2 42 42 
1 14 1 14 M 
25 Yor R 7 
I NI 
$i400 A Val. 4 a6 4%, 96% 
4.800 A & 4 ‘ Ol, 4 
3,000 Angto-I 95%q 
1,000 Choctaw 4 99% 4 
18,900 Ed. Ele 109 2 
8,000 Eq. Lil. G ~ 1051 
25,500 E P, T R455 
»,000 Int tvs 57 57 
50 Kes ‘e 5. 17 % 6 
17.500 Lak S. i s 38 38 38 4'5 
6,000 I (ee 101 101 101 
1.000 I cor t 109 109 109 
ooo Tr, ger 4 99 90 90 
6,000 L. . con.4 100% 100 100 % 
000 L. . Co on 104 14 
14,000 Penn. en, 4448.105% 104% 105% % 
000 Pen ge. 4 102% 02 102% a 
1,000 Pa.& N.Y.4 102 102 102 
%,000 Phila. El. 4 St 8&5 85 
101,500 Phila. E 1051 105 105 “ 
11.000 Reading 4s 9 951, 95 44 
8,000 I ty. Inv 704% TO 70 ‘ 
24,000 York R 96 95% 96 3 








Baltimore & Ohio 
Railroad Co. 


Bonds of 


all Issues. 


Redmond aa. 


33 Pine St. 


New York 











Canadian Car & Foundry 6s, 1939 
N. Orleans, Gt. Nor. R. R. 5s, 55 
N. Orleans, Mob. & Chicago 5s 
Philadelphia Co. Conv. 5s, 1922 
Sunday Creek Co. 5s, 1944 
Yukon-Alaska Trust 

Cleve. Automatic Mach. Stock 


E. BUNGE & CO. 


44 Broad S 
7 


Telephones 


t. 


New York 
lol-2 4 4 \-5 


i 








Central N. Y. Gas & Elec. 5s, 1941 


Virginia Ry. & Power 5s, 1934 


Grand Trunk Ry. of Canada 5s, 1918 


J. A. CLARK & CO. 


1°0 Broadway 


J. A. RAINIER & CO. 


15 


PHONE 


New York City 


Broad St. 


Investments 


HANOVER 439 








Det., Gr. Haven & Mil. 6s, 1918 
Consols & Equips. 


Wolff & Staniey 


lel. 6557 Broad. 


27 William St., N. Y. 

















Eastern Steel 
WILLIAMSON & SQUIR: 


25 Broad St. 
Tel 


6780-1-2-3 


New York 





t Broad. 











i a 
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ecurity Ma rket 





























| | Bonds Bonds ||| Bonds Bonds 
’ eeeenennnaneas _ 
RAILROADS—Continued ONE HUNDRED DOLLA ,ONDS 
——Bid for— — Offered— } — Bid for iat 
} At By At By | t : “By 
¢ N.Y.& R. Beh. 1st 5s, 1927.MS 101% Paker,Carruthers& Peil Ala. & Vicks. Ist 5s, 1921 . = 
ho. Pac.,St.P.& Du.Div.4s,'96. 9114 Coffin & Co..... as e 4'4s 98) 
No. Me. Seaport & Term. 5s, | pe saa een ie ae ‘ os 
1935 Peer rye Tere Serre Burgess, Lang & Co. 92 I oD Lang & Co Amer. For, Securities 5s, °19, OSX, {ui & Co 
North. Pac. pr. lien 4s,’97.QJ wt e, Parker & Co | Am. Ice. Sec. deb. 6s, '25.... 87 


Northern Ry. (Cal.) 5s, 1938.- i673. Paker,C: rruthérséPell | Am. Tel. & Tel 


Oregon, Cal. 5s, 1927 - 100, S. P. Larkin & Co.. | Ie 
Ore+~Wash R. R. & N. 4 


ool. tr. 46... 92 F Morgan & Ca, 
i | ee osseseece 110 
Anglo-French Se, 1920......, 1, | I é & Heury. 








1961 PO ein Oe OG Wolff & Stanley. mem. Woltf & Stanle Jov. & 1 > 
Og. -& L. Cham. 1st 5s,'48.JJ 6s Burgess, Lang & Des... ta Burge A I wanes & Co | Argentine Gov. 5s, 1945..... . 2 } r Muir & Co. 
‘ Pac. of Mo. 2d is, 1931 JJ 100°, Coffin & Co. : .. )0144-Coffin & Ce Baltimore 4s, 1962 age? ey 
Pac. of Mo. ist 4s, 1938 ID so : “e : | Balt. & Ohio, Ohio & Little 
Paducah & Ill. 1854 Sl, Kean, Tavlor & Co.:. 10 Kean. Taylor & Co H Kanawha Ist 5s, 1950..... 98 * iir & @ 
Penn. Co. Ist 4% 1921 oo, S. P. Larkin & Co..... 1014-8. -P. La sethlehem Steel ref. 53...... 100% | Morgan & Ce, 
Penn. R. R. cons. 414s, 1960 105 _ Mont.,Clothier & Tyler 105 , Mont..Cl vier Canada 5s, 1925..........0.. 98 
Do stamped 4s, 1948 ‘ oS “ OS Central Leather 5s..... coos 101% She & Co 
Pere Marg., cons 4s, 1 JJ 49- -Redmond & Co........ 52 Wolff & Stanley Central Vermont 4s, 1920... S80 J 
Pere Marquette ref. 4s, '55.... 20- Wolff & Stanley....... | Chicago, H. con. 4s, 1917-19... 0 
Pine Creek ist 6s, 1932..JD 118- (Coffin & Co... ....... 119% Coffin & Co C., B. & Q., Den. ext., 4s, °22 99 mmbs & Ce, 


Pitts., S. & L. E. 5s, 194 106%, S. P. Larkin & Co.... . Chi., Mil. & St. P. ev. Ss, 2014 
Port Reading 5s, 1941 0 Baker,Carruthers&Pell lz, J er.Carruthers&Pell Do conv. 44s, 19 
Portland & Rumford Falls 4 Chesa. & Pot. Tel. 





ddctciied cst Ke. I lorgan & Ce 
1943.. 97'S Jol & Co 





REY G.casseudadenccas Burgess, Lang & Co.. 6 Burg Lang & Co Col. & South. ref. 444s, 1935.. 84  S! 
Rock Island Frisco Tern Denver Gas & Electrie Ist 5s. ni 
Ry. ist 5s, 1927.... reas Harvey F. Stix, St. L. 9 Harvey F. Stix, St. L 


St. I I. M. & So R « Evie gen. cv., Ser, Dj'4s, 1955 86 
ie EEE hiew.ceers 1D ; : Gen. Elec. deb. 3%4s, 1942.... § 
St. Clair Ter. Ist 5s, 1932..1 Tr a a5 Great Western Pr. 6s, 1925... 9515 














St. Louis Bridge 7s, 1929 » Baker,Carruthers&Pell 116 er,Cul ers& Pell Keokuk& DesMoines Ist 5s,"25. 60 
ey + gps - : 2 “ ay ae - a Lackawanna St. conw 5s, 1950 ’ & Ca 
Sav., a. & Nor. to my S Larkin & Co.. Laclede Gas 1st os, 1919... lo 
Seaboard A. L. Istcon:t 14 aces Oe : & Wee I yers 5s, 1951 reg. 1¢ 
San Fran. & N. P. 5s, 1919 N17. Sutro Bros. & Co ‘Do deb Ts 144 pi ae 
Scioto V.& N.E.1st 5s, ’S9.MN I er, ¢ thers & He I t s «& Lorilla LOW 26. 
Shom., Sun. & Lewis.2d 6s,'25 109 Peil 11 elt | Ho ¢ i 
Silver Springs, Oca . ; 
4s; 1918 ...... ene nL Ss Lar & Co ee ae 
Syra. -I S.& N.1 i ] J ol + — 
Do certificate plies 7 } Mor 4 
Term. of St. L. Ist 4s, 1953.J eas S5 K | N.Y ‘ C%. 
Texas & Pa 2d Ss, 2K S & O.. d ‘ { N; ¥ 
Tol.. St.L.-& W. pr. 1. 3 5 Ss Volff & Stanley “ | New ¢ x 
Toledo, St. L. & West tr / N.Y : si 
4s, Series A, 1917 S. Stubbs & | N. ¥ <li 
Toledo Term. Ist 41, 1957 st iff & St ‘ SO Ee ‘ N.Y 
Toronto, Hamilton & Buffa | XN. Y. reg. 43s, 1963, ocaie 20M 
Ist, 4s, 1946..... oe kn atc Parker & ¢ Norfolk & West, con, 4s, 1996 94% 
Union Pacific ref. 4s, 2008 5 see teenie mn Pierce Oil ev. 6s, 1924 ‘ 5 
United N. J. R. R. & | . 
Slgs, 1951 Wolff & Stank tM e St So. Pac., S. F. Term. 48.... 5% . ee 


Do r 1944 : 3 ; 1&1 , Pal Seaboard Air Line 6s, 1945... S'4 
Ss» . * . i “ ‘ reizer 


Ulster & Del. cons. 5s, 1928 q Redmond & Co........ Wl I 1 & Co Vancouver 44s, 1923 = } 
Va. & Southw. Ist cons.5s,’58. Sj ) ' Virginian Railway 5s, 1962 99 a 


Vicks. & Mer. 1st Gs. 1921.AO0 104 F. J. Lisman & ¢ _ 107 Hor wer & Wee | wis. Edison ev. deb. 6s, 1921 97 & Co. 
Wabash Ist 5s, 1939 . 1084 A. B 1g ‘ B. Leach & Co | 
W. Va. & Pitts Ist 4s, 1990 S Wolff 


Wisconsin Central Ist & ref ies . ——— — 
ee ; ‘ es “ 
Wash. Term. 1945 S ker, Cx rt uthers& Pell rt a f ’ ; ! ¥ oa “ Pel Notes N O tes 


bo: 
Western Pacific new is 821, William (C.- Orto1 
Wilmar & Sioux F. 5s, 195s 09, S. P. Larkin & Co..... 111 Hor ower & Wee 
Worcester & Conn. East t I RO D > 
y, tOADS 
a. re J “4 Geman @ (Oi. .ék eeacens R A] ‘ 
White Water V. Ist 4s; 1940JJ 2.00 iil... ke eee 8314 Coffin & Co —Bid f 


INDUSTRIAL AND MISCELLANEGUS Pe a es "2 By 


: Bid for— ——()fferea—— Cit BP: Oe, WRsicass *MS 102% Bu ; Eldredge. 
Aa E 4 194 ay ¢ By At By Canadian Northern 5s,Sep. !7 99 . ll & Co. 
é as x Ss ‘ 4 Sl Coffir en a - = . oo ¢ 
dams ox. >: ma & ) , Chi. & W. Ind. 5s, 1917..M*S 997% 21 dge. 
Do 4s, 1948........ MS 8414 Snuleleda@ue’ = _ 
: Erie 54s, 1917..........eAO 100% 
Autosales G. & C. 6s 20%5 F. S. Smithers & Co... ¢ 


a , Gr. Tr. of Can. 5s, Nov., 1917 90% i & 
ron age <cta me, Vichern.© Rage. -. a’ ; > a Hocking Val. 5s, Nov., 1917 1005 M 
Am. Can deb. 5s..... - 2a i 


Si 6 Geax “tt ta 9914 Mont ldredge 
Alabama St. & S.B. 6s,'3 ». JJ 104 CE Oi 0k been ews ee a leo ion op ost Johr p Levenso 
Am. Tube & Sta s 4 7 °MN 100% Bige w 4 w & Co 
Am. Steamship 1st 5s,’: : os 
Am. Pipe Mfg. Ser. A 5 27 SSI, Phillips & Co., Phil 
Atlas Port. Cement Ist 6s,'25 10154, Wolff & Stanley.. 









































N. Eng. N. Co. 6s, 1917 
N.Y.,N.IL&H. 4448, May,’17. 100 M ’ 4 &C 
Southern Ry. 5s, 1917....°MS 100° ’ 











} 
| 
Atlantic Steel ist 6s, 1941 ue Piympton, Gard. & Co. 100 Plympton, Gard. & Co | 
Booth Fisheries 6s, 1926 oe coccesee #5 Charles H. Jones & Co y , mir 
Buffalo & Sus. I. deb. 5s,’26. 92% Robinson & Co....... 9% Robinson & C PUBLIC UTILITII 
Do ist Ss, 1982:..:. or jawie: ae > e —— 
Cahaba Coal Mining 1st 6 at R; By 
ree ae ID 106 Coffin & Co * 
Chicago Utilities 5s, 1942 oe a eonard Snider & C | Amer. Cities 5s & 6s, 1919... 97 J I ( tis & Ce 
Can.No.Coal & Gre Dk.5s,'3¢ r Charles H. Jones & Co, 89 ¢ r H. Jones & Co Am. Power & L. 6s, 1921.... 99% Ber Ley enson, 
pe Comp.-Tab.-Rec. ts S4 KF. S$. Smithers & Co.. 8&5 I ; mithers & Co | Am. Power & L, 6s, 1917 99% 
Consol. Ren. Ist ds, 1941 aa «-ee. 9734 Hornblower & Week | Baton Rouge El. 6s 1918.%*AO 99 
Copley Plaza Operating 6 4 Didrichsen & Co...... - Birming. Ry., L. & P. 6s, ’ J on 
Deweeds (W.) Wood Ist | Bklyn R. T. 5s, 1918.... I edge 
_. EASES M 100) Coffin & Co ; ; Cent. States Elec. 5s, 1922 * J s. 
Gen. Petroleum 6s, 1926 W) Kb. | Hutton & Co lul I li Hu & ¢ | Dallas Elec. Ss, June,'17 ‘ et 
Interlake S. S. ts, 1016-24 "2 Kea Taylor & Co... 1% Kea Tavlor & Co ' Do 5s, Feb., 1917 
International Salt is Williamson & Squire. 77 W n & Squire | po Term, Gs, 1921.....°5J 99% 
Lima Loc. 1st s.f.63 A binson & Co Oh Rot & ¢ :qué eo Est: io, 3058: .:.. LOT M & Co 
Mississippi Glaés 6s, ) Warry F. Stix, St. L. 1 ! F.. Stix; 8. is ast. P. & L. Ss, Mar., 1918. 97% ! Levense ‘ 
Otis Elevator deb. 5s, rd Snider & Co. . East. Texas Elec. 6s,1918.J*D t 
Monongahela Con. Ist s.f. 5 % Redmond & Co ; 60 Red d & Co |} Fed. Lt. & Trac. 6s, Feb., '22 f J evens 
Pocahontas Cons. Collieries Lacombe Elee. 5s, May, 1921, 9 
5s, 1957. eee wei 7 1 {5 63 Laclede Gas L. 5s, Feb., 1919, 100 
Pierce Oil 6s, 1924 , onard Snider & Co. | Louisv. G. & E. Gs, July, "18. 101 


Roch. & Pitts.-Ccal & Ih Mon Tram. & P. 6s, Ap., 
Ses NS ban hcews A‘ Ne ffin & Co ae WAT ‘ iaeesowten sae ae 

Sharon Coke Ist is, 1931..JD 105 se sia ; No. States Pr. Gs, Apr.’26.AQ 

Sen-Sen Chiclet 6s...... 79% F. S. Smithers & Co. 81% I 5. Smithers & Co N. Or. Ry. & Lt. Gs, June,’18. 99 

St.L., Rocky Mt. & Paec.is,'55 84 Robinson & Co....... 86 Robi n & Co Pacific P. & L Gs, 1917...... 100% 

Swift & Co Ss. 1944 JJ 10033 White, Weld & Co.... 100% White, Weld & (« Fortland Ry. L. & P. 5s, 1917 89 

St. Lawrence P. & L 6s, ’25 S2 Berwin & CO.c.cccece 85 Be & CC Puget Sd.L.& Tr. 6s, Feb.,’18, 995% 

Santa Cecilia Sugar Gs, ’25 SO , &2 ’ Repub. R. & L. 6s, 1922.... 99% 

Standard Motor 6s, lI SO Didrichsen & Co...... ey Toledo Trac. 6s, Feb., 1918.. 100 J 

Union Steel ist 5s.......... 106 Coffin & Co.......... 107 Coffin & Co Union Tr. of Ind. 5s, July,’19. 94 

Union Oil of Cal. 5s, 1931... 95% E. F. Hutton & Co.... 97 E, F. Hutton & Co W. Va. Tr. & El. 6s, June;’17 99% ¢e 

Ward Baking 6s............ 99. Bigelow & Go.......6 ... as Eee West States G.&E.6s,O0ct.,'17. 100% “ 


Ry. Stl. Sp.. Int. Oc. 5s, 1931 07 Harvey Fisk & Sons.... Memp St. Ry. 6s, Nov., 17 UD'%5 
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Notes 





INDUSTRIAL AND MISCELLANEOUS 


Anaconda Cop] 
G Rubber dD 4 TJ 
Gt. Atl. & Pac f l 
Ir Harv. 5s, I 
Int. Cot 
Knickerbocker 1941 
Remington Arms 5s 
United Fruit 5s, 1 
Win. Rep. Arms 5s. 
*And interest 


ton Mills 6 I 


t ‘ 
Rp 1 & ( . 
I Bill ¢ 
i low & ¢ 
hu 
Mat B & > 


I I B & ( 
E. Ss & ( 
lar I & 
i wc ¢ 
rT 
sil & ‘ 
I & « 





Equipments 





These are quoted 
on basis of yield 


Equipments | | 








RAILROADS 


Lid f — 





















At By At 
Ala. Gt. So. 4 19 ‘ t & 4.4 & I 
Atlan. C. L. 4 1 1..JD 4 
B. & O. 4%s, "16-23 Var i a4 
Bos. & Alb. 4 AO 4 a4 é 
Buf.,R.&P.4-4 1 Va 1 1 . 
Can. North. 4 23 V 5 | 
Can. Pacif 4 16-2 J 4.4 4.4 
Car., C. & O 15-22 V i 4 
Central Vt ( M } | 
Cent. of Ga., 4 i 4 | 
Ches. & O. 4-4 116-24 | 1 & $4 | 
Chi. & E. 1 18 ( Hi aL! ( wE g FI } 
Cc I & I 1 ) 1916-23 4 $0 Ball I i 
Chi. & } 41 s,'16-23 Var. 4 4.20 H 
C.. R. 1. & P. 4% o7 “ £5 & I f 
Cc ( ( «& ] t 44 ” 
Del. & Hud. 4 we { 4.0 | 
Erie 4 lf 4 ( 4.4 & H | 
Do 15-23 Var £.60 ee 4.40 | 
Frisco Constr. 5s ° I x tL. 5. Harr I K Li 
Hocking Val. 4 16-24..FA 4 I « i « 4.4 ll & | ige 
Hud. & Ma 191%-21 . 4.7 
Illinois Central 4%-5 16-23. 4.4 . 4.30 Cogge 1 é i 
Inter. & Gt. N , '16-23..FA 6.25 = eccce UUM - 
Kanawha & M. 4's, "16-24.JJ 4.0 Co &H s.. 5 oe 
Kan. City So. 5 16-24 0 o &Et ™ 
Louis. & Nash 16-23..JD 4 Bull & Eldredge 4.20 o 
M.,St. P.&S.S.M.44s,'16-23Var 4.50 Coggeshall & Hicks 4.30 - 
Mo., K. & T. 5s, 1916-23 409 Bull & Eldredg 5.00 Bull & Eldredge 
Missouri Pac. 5s, ‘15-24 Var ¢ ) Harr St Th. 5.00 Harry FI Stix, S Ts 
Mobile & Ohio 4"4-5s, "16-23 4 I & I 4 Bull & Eldredge. 
N. Y. Cen. I 4%4s, 16-28... 4 . 4.4 Coggeshall & His 
No. Texas & Mex D i U I ry I St. I 5.1 Harr I tix ls 
N. Y., N. H. & H. 4-5-6 
1916-20 . AO 4 | 4.45 r H 
Norf. & West. 4! 16-24.FA e 4.10 s 
Pennsyl. 4-4%s, ‘lt-2 Var 4.30 oo « &3 a 
Rutland 4%s, ‘16-28. ened ee o 4.7% o 
St.L.,1.M.&So.5s, "16-24 Var 4.7 ae 
St. L. S'west Ss, ‘15-24 Var & I 4.75 £ all & Hicks 
St. L. & S. F. 4%4-5-6s,'16-"2 i 1.8 
Seab’d A Line 4 16-24. 4.1 1 & ! ige $ = 
So. Pacif 4. l it Va i & 1372 4 . 
Southern Ry. 4-4 3, “16-25. 4 i ge 4.4 = 
Virgir I 16-18..MN 4 4.2 
| 
Stocks Stocks 
Stocks Stocks | 
GUARANTEED ISSUES 
A I A 
An ? 1. * J 
Al ¢ W 
A 
A A 
Aus i é iv IJ 
Be ( t Q.J ‘ = 
B'w & 7 A ve 10 Q.J 
Ca , ern, , I \ 
Cata sa l pf N ” 
Do 2d pf., & MN - 
Co 1 & Si 9 iJ ( 
Cer & So A a h & Co 728 = 
Christ. & 10th St 8 Q.J h \ & s 1 a 
in., &. &C., & MN = 69 
Cleveland & Pitts., 7 QM divs 82 4 Kidd & Co 
Do Bet. Stk., 4 Q.M sa 48 7 
Clearfield & Mal A I. K & Gi cca 
Cojumbus & Xer 1 on 104 A Kidder & ¢ 
Com. Union Tel., 12 Q.7 We : 105 »seph Wall && 
Day. & Mich. pf., 8 Qs; 9 
Do c., 3%..... AO 79 
Del. & Bound Brook, 8...Q.F | y eoee 180 \. M. Ridder & Co 
Delaware R. R., 8... .AO * . 4 “ 
Detroit Hills. & S. W., 4.A0 * J p & Sons 92 “ 
Empire & Bay States Tel 6 - 70 os 
Fighth Ave., 16 Q.5 2 “a 00 Joseph ' Sane 
Erie & Pittsburgh, 7 Q.M i's ae 6 4 M. Kidder & ¢ 
Erie & Kalamazo 10 FA % 10) seph Wal & 
Ft. W. & Jackson pf., 54¢.MS 120 « 2 ™ 
42d & Gr. St. Ferry, 20..Q.F 2% ~ 950) . 
Franklin Telegraph 4 4. M. Kidder & Co } os 
@. R. R. & B., 2 Q.J 24 J t \ ns 260 A Kidder & ¢ 
Gold & Stock Tel., 6.. QF 1 . 117 Joseph Wa & Sons 
Hart. & Conn. West., 2..FA 2 wa 32 o 
Hereford R. R ooeoces oe WU “ 70 ee 
Il. Cent., leased line, 4...AO 7% = 78 4 {. Kidder & ¢ 
Ill. & Miss. Tel., 4 wal aneceees 
nternat.-Ocean Tel., @ A. M. Kidder 
Lan. & Sas'w ad pecccees 


ack 





Stocks 


Stocks 








GUARANTEED ISSUES—Cor 


—-Bid for 


Joliet & Chicago, 7....... 
Kal Allegan & Gr. Rapids. 
K. C.,Ft. S. & M., pf., 4..Q.J 
x. C.,8t.L. & Chi. pt, 6. 
L 
L 


& 
\ 


ack. R. R., 4.200 
itt Miami R. R., 8.. 


& Mo. Riv. pf., 


Louis 
Mahonin 
Do Pf. .c.-ecserce 
Manhattan Ry. ( 


n Tel 


Mexi« ee ° 
Minr st. P. @s. 8. M.. 
Mobile & Birmtng. pf......+- 
Mobile & Ohio, 4........AO 
Mict entral ° coseseece 
Mor: & Essex, 7........Jd7 


Do ext., 4 
shville & 
thern R. R 


T. B 


a 


& M. B. pf., 5 
Y. Mutual Tel., 6 IJ 
Y. & Har., 710 TI 


Y., Lack & W., 5 
inth Avenue, 8........ 
Northern Central, § 
Northwestern Tel., 6.. 
Oswego & Syra., 9 
Pacific & Atl. Tel., 4 
Pate & Hudson, 8 
& Ramapo, 4... 
@ L. E. c., 3......AO 
Do pf., 6.. sebdeens eee 
Peoria & Bureau Valle 
Ft. W. & Chi., 7..Q.J 
Do spl., 7 caedune o Bd 
Pitt M ort & Young. 
Pit Y. & Ashta. pf., 7.Q.) 


ZAZZAZAAZ 


Rensselaer & Sara., 8 JJ 
Rutland & Whitehall, 6..Q.F 
Sharor Railway, 6....... MS 
Sixth Avenue, 7...cccoes- Q.J 


ra & Schen.... ; 
& Ati. Tel. Gi.ccce 
Southw. of Ga., 5....0.... 
St. Zn Biv. Bat BEng Bi ccsce JI 

De B64 pt. B.cssces 
Ton. BH. BR... Bt. Bas Ge cece 


Sarato 


South 


g Coal R. R., 5...JJ 35 


At 


130 
125 
eT 
rT 


Twenty-third St., 6.. 2 
Un. N. J. R. R. & C., 10..Q.J 22 
U., Che. & Sus. V., 6....MN 15 


rR 
R. 


R.ccove 


z.» F 


Valley 
Warrer 


AO 


*In addition to the semi-ann 


total paid on the stock up 


lly in April 


ing 


annua 


Am. I 

Ba ( : 

C 

( 

{ i 

( 5 i T 

( ), 1 N 

( ( l ) 

( ) 

( 

I 

( 
Q 
) 
Q 

( 
i 

Ma 1 12 QT 

\Te Meta 

\ bat f 

et r 

Na 


Asto oe 

Bankers Trust, 26 Q.J 
Brookly 30 esccoctes Q.J 
Central ° ° ° 
Columbia, 20. ° Q.J 
Eq le . 

Empire Tru eecccce ° 
Tid 

Farmers’ Loan & Trust . 


Frat 
Guaranty, 
Hudson ..--cccocces 
Lawyers T. I. & T., 


s@ecees 


5%. .Q.J 


and October, 


— Bid for-— 


At 


{ 








1al divider 
to $12.45 a 
brir 





By At 

A. M. Kidder & ( 137 
132 

Jose Walker & Sor 72 


A. M. Kidder & Co... 100 
105 
118 


Walker & S 
Kidder & Co. 


Joseph Walker & Sons 400 
4 

129 

A. M. Kidder & Co. 230 
Joseph Walker & Sons 75 
‘ en 

6v 

4 M. & 120 
. 82 

eco 94 

er 

oO 

J I Wa &S o 
180 

‘ 150 

A. M. Kidder & ¢ 100 
Joseph Walker & S . 
M. I ier & Co SO 

” - 64 

es 146 

19 

67 

6 

173 

A I j & Co 128 
° on 

Joseph Walker & Sons 117 
A. M. Kidder & Co 160 


Joseph Walker & Sons. 24 
- 105 

110 

- 11@ 

A. M. Kidder & Co OM 
Joseph Walker & Sons 138 
A, M. Kidder & Co.. 116 
“s 80 


Is an annual paymer 
year. 
iging total for year up 


BA NKS 


By At 


( 0 
24 
( 
( I t&C } 
rill 
( 
& ¢ 
( & Co 4 
Wann, bill & ¢ 


Giibert Eliott & Co 


field & Kirk 


per cent., paid in Junuary, 


TRUST 


COMPANIES 


for 


Mann, Bill & Co 4 
G & C 1s 
- C 

190 

310 

Loewe cenen 210 
Gilbert Eliott & Co 1650 


Lewis....... 262 
& Henry... 455 
155 


FP. J. M. Dillom..ccsess one 


H. L. D. 
Hallowell 








¢In addition 2 per cent 


tinued 





By 
h W & Sons 
A. M. Kidder & Co. 
Joseph Walker & Sons 
A. M. Kidder & Co. 
Joseph Walker & Sons, 
A. M. Kidder & Co. 
Wall & Sons, 
ider & Co, 
Walker & Sons. 
A d & Co, 
ns 
r & >. 
Walker & Sons 
\ Kidder & Co, 
} i 
A [ 1 
Joseph Wa & Sons 
rn 


it of $3.45 is made, bring 
is paid semik 


14 per cent. 


c 
g 
& { 





Grann 
Mann, 
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BANKS AND TRUST COMPANIES 





REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 























@t the close of business on the 20th day of 
September, 1916 
RESOURCES 
ot one bond investments, viz: 
Pr tie t le 
$531,320.85 
iue 
¢ 750,626. 08 
tea j : 900, 000,00 
oat nd discounts sé ed by 
boni and mortgag eed oF 
other real estate ce ter é 5,000.00 
Loans and discounts secur red by 
other collateral . 17,022,983.27 
Leans, discounts, ar bills p ur 
chased not secured by llat- 
eral : . 9,300,155.1 
Overdr 47.64 
Due es 
bank ib 1,472,407 
Spec 34 468-96 
1 11¢ 286.00 
Federal Reserve 46,000.00 
$5,107.16 
, 68 
22,172, 837.84 
Customers’ NMability on accept- 
ances (see liabilities, per con- 
tra) ee 525,000.00 
Other assets, viz 
Accrued interest net entered on 
books at close of busines I 
above date.... 
Total 
LIABILITIES. 
Capital steck .. $1,500,000.00 
Surpius on market values 
Surplus fund......§6,000,0u0.00 
Undivided profits. 383,920.94 
6.383, 920.94 
Surplus on book 
values, $6,246,507.39 
Deposits: 
Due New York 
State ee 
banks ... 223,794.12 
Deposits su bject to 
check 18,490,681 
Demand certificates 
of deposit. ° 
Cashiers’ checks 


outstanding 
Certified chec ks.. 
Unpaid dividends 






Due trust ce 
panies, banks, an 
bankers 02.679.28 


Total 53,812, 167.83 


deposits 
f 














Acceptances of « paya at 
a future date or autho by 
commercial! letters of redit 525,000.00 
Other liabilities, viz. 
Reserve for taxes $19, 158.50 
Accrued interest 
not entered on 
books at close of 
business on 
above date.... 32,509.00 
51,658.50 
Total ..cccccoecs $62,27 
New York, Sept. 20, 1916. 
RESOURCES, 
Loans, demand and time $6, 728,587.08 
Stocks, bonds, and mortgages. 2,638,210.97 
Cash on hand and in banks 1,606, 834.54 
Real estate and other se 67, 





Total $11,100,910.47 


LIABILITIE 
Capital stock .... 
Surplus and undivided profits 
Deposits . A 
Other liabilities .. 


$500,000.00 
697,112.57 
9,848,297.87 
95,500, 03 
Total. $11,100,910.47 
OFFI a | RS 
HENRY Cc. SWORDS 
H. H. CAMMANN 


Presivent 








HENRY W. REIGHI President. 
WESTCHESTER AV. _ BANK. 


RESOURCI 


T4ans and discount $750,805.62 


Fixtures 1,991.04 
Bonds ‘ , 356,901.25 
Due from other baad 2 107,255.27 
Cash and reserve 117,593.50 


Accrued interest... 


5,044.37 





Total $1,339.591.05 
LIABILITIES 
Capital stock..... $16 4.009. €O 
PE ci cdcwados 50,000.00 
UE we sctecessc 
peer re ere er 
TRADETVES. occccccccses 8,817.12 
Total paede $: 91.05 
OFFICERS 
JOHN TATLOCK., President 
WARREN L. GREEN, Vice President 





RUSSELL B. 


TRANSATLANTIC TRUST CO. 


67-69 Willi 


SMITH, Cachier 


am Street 1936. 





RESOURCE 
Ioaans, demand and time $2,180,455 
Stocks, and mo ges 2,116,419.50 





Cash on hard and in | 1,678,480.45 





Total $5,975,355 AMT 
LIABILITIES 
Capital stock P $700, 000.00 
Surplus and iatiies ded profits 
Deposits 4,556, 
Other li abilities 184,714.04 
Total... ..ccccees $5.975,255.47 


OFFICERS 
JULIUS PIRNITZER, President 
H. B. FONDA, 
GEO. PLOCHMANN, Treasurer. 


B. 8. CUBBERLEY, Asst. 


Vice President 


Treas. 


& 





























——— 


Annalist Open Market | 














Stocks 





Stocks 





TRUST COMPANIES. 





Continued 


—Bi —-Offered— 
At By At By 
Metropolitan , woee 420 0 6Grannis & Co...-..cae 28 Gra é 
N. Y. Life Ins. & T: ve (acesiekeh.  keehudbiet 1000 Mar I 
Ow TOP Trusts cwcsccccse . 600 Grannis & Co....... 
Title Guar. & Trust, 20..Q.M 405 F. J. M. Dillon 410 0«Grar 
United States 1008 Mann, Bill & Co 1018 M I 
So eer ae 400 “ 
U. S. Mortgage & Trust..... 400 BR. J: BM. DMR. ks o0<s 
*Includes extra dividend of 10 per cent., January, 1916. 7Includes ¢ i 
2 per cent., paid January, 1916. jIncludes extra dividends of 4 pr 8 


extra dividend of 1 per cent. 


INSURANCE 


—Fid for— 


At By At 
Amer. Credit & Indemnity... 126 Steinberg & Co., St. L. 131 
American Central Ins. Ctfs. 

Ee ais atk nscacesceannucs Oe = 19) 
American Surety ........ce0s 158 Leonard Snider & Co.. 160 
3ond & Mort. Guarantee..... 300 Grannis & Co.. coe OB 
Central States Life Ins. ($10) 12% Steinberg & Co., St. L. 121 
City of New York........... 85 Grannis & Co........ . 16 
Comtimemtal ...ccccsccccccccce 5d me - Vagoab es 58 
Dene COOMOIS ~ o6ccsiccecs 500 epee weece 
Fidelity & Phenix........... 350 -- ts wreitemesa 4 5G 
German American... sees Be a rr OSD 
Ger. -RIMARSD 2.00 ccccccesccee 240 w+ | aétesied 
EL <d.en.ade bbsdownss dee 330 tmnt a aaa 
MEET coseqenecgcens Cr ee xs 
DE SR ii dno wanve eho wes 480 a eee 400) 
Lawyers Mortgage.......... 160 ee ee pee ee 1t4 
National Surety ........+..e. 281 Leonard Snider -" Co.. 284 


PUBLIC UTILITIES 


——Bid for— 
At By At 
Adirondack Elec. Power.... 27% E. & C. Randolph..... 28 
a ee Siceccncascese OH Michaelis & Co... 20 
Ala. Tr. Lt. &- Powe 12 o a) 
Am. Gas & El., ($50,) *10.qQ. J ae i, ae 15 
eS we. B..a0 Q.F 5 4H. F. McConnell & Co. 51 
American Cities pf-......... 47 Michaelis & Co ‘ 48 
Am. Light & Trac., +10..Q.F 379 H. F. McConnell & Co. 382 
BO Bins Bocancctcoscsces Q.F 110% " 112 
Am. Power & light, 4...Q.M 70 71 
Am. Power & Light pf. 6.Q.J S84 Michaelis & Co 85 
Am. Public Utilities......... 25 44 


MMs, Drccesacccsedcnd Q.J 
Am. Water Works & Elec.... 
Do 1st pf. 7 p. ¢. cum..... 
Do 6 p. c., participating pf. 


Dominick & 
14 Berdell Bros 


Dominick & Dominick 25 


























AppameRIaR PF. 2.0-s0ccccee ‘ 5 Michaelis & Co....... 5ly Michaelis & 
Appalachian Pr. pf.......... 26 ner orcs 29 Berdell Bros 
Arkansas Lt. & Power - As 19 Michaelis & 
Asheville Power & Light pf. 101 Berdell bro 
Baton Rouge Elec. pf.,6..JD &8& Stone & Webste or..eeee YI Stone & Webste 
Cal. Elec, Generating pf 88  Berdell Bros..... 92 Berdell Br 
Cal. Ry. & Power prior pf 0) + 40 ee 
Carolina Power & Light..... 28 mn 30 )=6Michaelis é 
We Gis Becscace banana Michaelis & Co. M8, Berdell Br 
Central States Elec. sesneese - cosese Bt sa 
Te Wes Tae. ‘a QJ pawvacte 74 
Cent. Miss. Val. El. vf. 6.Q M Stone & Webster..... 77 Stone & We 
Gee NNO 6 56000scts<ccse Leonard Snider & Co 326 Leonard Snider 
a rere -MO 4 Michaelis & Co.. 88! & 
Colorado Power saced oe - 28 & 
a ae -...Q.M 100 Berdell Bros ee 
Citizens Tel. (Grand Rapids) 6 A.E. Butler & Co., Chi. 7% A.E. Butler & 
Col. (S.C.) Ry., G. & E. pf 80 Redmond & Co........ 90 Redmond & Cx 
Columbus Elec. pf., 6.....JJ 7714 Stone & Webster...... 8214 Stone & Web 
Com’nw’h P., R. & L., 4.Q.F 62 Leonard Snider & Co 68 A.E. Butler & 
Be Mis Giis ctcceccs -Q.F 84 Michaelis & Co.. 85 
Connecticut Power pf., 6. Q.M %3 Stone & Webster... 
Consol. Trac., (N. J.) 4..J5 72% B. H. & F. W. Pelzer ' 
Cripple Creek Cen. Ry Charles H. Jones & Co. 36 Chartes H 
Cripple Creek Cen. Ry. pf.. 3: + 1 
Cumberland Co. Pr. & Lt. pf. % Berdell Bros... 10 =Berdell 
Dayton f’r. & Lt (a) Charles H. Jones & Co 63 Charle H. J 
renee 4 bi 9414 Michaelis & 
Duquesne Light pf : 107 Michaelis & CO....c0< 108 ; 
East. Texas Elec. pf., 6..JJ 89 Stone & Webster..... 921, Stone & Webste 
Do com.. i eevee ae * ainsi 61 3 
Eastern Penn. Rys........-: 7% Berdell Bros...cccoses 10 Berdell Br« 
Do pf Reuaeaces rhe ahen s iain’. ~aeonhdbe 61 ‘is 
Electric Properties 27 M Li: achenbruch & (Co. ... 
Electric Properties pf...... 80 Charles H. Jones & Co. 8% Charles I 
Electric Bond & Share pf..... 101 Berdell Bros 1a: H. F. McC ell 
Elizabeth & Trenton 2 B.H. & F. W. Peize 
De $f.... i 35 - 
El. Paso Elec. com., 10..Q.M 121 Stone & Webster. 1224606 Stone & Webste 
Empire Dist. Elec. pf. 6.... S842 Michaelis & Co.... 9214 Michaelis & ¢ 
Federal Light & Traction.... 2 E. & C. Randolph.. 14 E. & C. Randolr 
Do pf. Fshandddpoccececeed. OP a 48 Michaelis & Co 
Federal Utility pf , ‘ ébkeaeh.. ‘paamaek 4% terdell Bros 
Fort Worth Pr. & Light pf 5% Berdell Bros...cccoe.. 9% ” 
Gal.-Houston Elec. : Stone & Webster...... 40 Stone & Webster 
De £6... Gorcscorcceee ° -M o” “%5 ones 80 > 
General Gas & Elec...... , G14 Didrichsen & Co...... 7% Michaelis & 
Do conv. pf...... 26% Michaelis & Co 27% = 
Do cum. pf., 7. ace 73 ? * ) " 
Ga. Lt. Power & Rys 2 Wolff & Stanley.. 08 Wolff & Stank 
Hudson Co. Gas ; . 180)~«62B. HH. & F. W. Pelzer. 1% B. H. & F. W. Pe 
Kansas City Lt. & Power 40 A.E. Butler & Co., Chi A.i.Butler & 
Do pf. ee 68 EN oe ote a6 
Kansas City Rys 29 nie 
rr 69 ‘ ‘ 
Kansas Gas & E sec rer 9% Berdell Bros......... 100 + RBerdell Bros 
Mich. State Telephone pf 2% A.E.Butler & Co., Chi. 93% A.K.Butler & Ce 
Middle West Utilities. 491%, Berdell Bros......... DU, 3 
Middle West Util. pf., 6. 3.Q. M 8) «6A. H. Bickmore & Co. 8014 Michaelis & Co 
Mil. El. Ry & L. pf........-. 97 Michaelis & Co....... rE a eee ee er 
PEGRS BOC. Pl. nics. cccces OR ‘Bartell BGG... <52.68% Ra “> ad a 
Mt. States Tel. & Tel...... 118 KE. F. Hutton & Co.... 115 E. F. Hutton & 
Muskogee Gas & Elec. pf... 82 Berdel! Bros.......00.. «+. eCecccess 


errr > 
Dominick 8% 


Otfered— 





By 
ote ' g é 
wa & 

i Steinberg & 
Grannis & ( 
Grannis & 
CGranr 
ffered— 

I 
herd I 
Michael & 
Leonard § 
H. FE. M 
Mic} l k 
berde } 
Michael 
mz 
Michaelis & 
H. F. McCon: 


Dominick & D 





Cc 





| GRAI NNIS & CO., Inc., 
ke ist Co. : 


Trust Co. 
itl antee & Trust Co. 














B , rica 
Ba nhattan Co. 
( tional Bank 
Ha onal Bank 
M & Metals National Bank 
Le) k 
Bond Guarantee Co. 
Tel. 690 Rector 
' x . r 
MORG AN & FINLAY 
ent Securities 
i1 adway, New York 
THE HOME 
ance Company 
Te ni 5G Cedar St., N. & 
i SNOW, President. 
rOURISTS’ BAGGAGE 
1 RM 
NSURES 


HIPMENTS OF 
SECURITIES. 
Moderate Ratem 


Bt RRENCY, 


RICAN 
GATION 


iarterly. Old-time 
Y. Curb mar 


AM E 
NA VI 


Ré 


McKAY & CO., 


New York City 


oaaway). 


Details of a 
Lif ncome Policy 
F. A. M ORRISON 
Sere o Decokts n. 





Loans Negotiated 


ENBAUM & CO. 


New York 


Large 








B sinessmen started 
reading 


Men Who Are 


A : bd 33 
Viaking America 


running in Les- 
because it was 
written by B. C. 
ORBES, the coun- 
leading industrial 
nancial writer. 


and little busi- 
men, and the rest 
country, too, are 
it now because 
realize that it is 
eatest history of 
American en- 

se ever compiled. 


Forbes tells, 
is graphicand 
rate manner, 
f T. COLEMAN 
DU PONT in this 
week’s issue, out 
on Thursday. 


the newsstands. 


) by the year. 


e 9 
Leslie's 
Iihustrated Weekly Newspaper 
225 Fifth Avenue, New York City 
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“Fanalist Open Security Market | 


























Stocks 


PUBLIC UTILIT 








nt ’ | . 
Do pf 
Nat il I ” ‘ 
New Ir nd ¢ 
New < } 
Deo pf : 
Nor. Ohfe Trac [ 
Nor. Out. I & 1 Ltd 
Do pt 
Nortier States Power ) 
Nor. States | 7.Q 
Northern [ex i M me 
Do pf 6 is 4 


Northwestern Power 
Oh'o Citi« ta 
& Coun B 


5 { 


Io pf., & 


Omaha 


Ozark Power & Wa 14 
Pacific Gas & Electric 
Do new pf 6 Qt 


Pac. Pt 


. & Lt. pf., 7 ‘ 
Publi nf 


Service Inv 


Puget Sound Tr., lL. ¢ 
Do pf., 6 . ( 


Republic Ry. & Light 





Do pf 6 Q).J 
tailway Sec. pf., 6.FA 
r de tio 

Do pf. 
Ro ster FR f 
Some et t ic & 
South. Cal. Edison, ¢ Ql 


Do. pf " 
Su a 
Do 
Tampa |! & I 
Tenn. Light & Pe 
Do pf 
Toledo Tra | & |] 
Do pf 
Tri-City Ry. & Lt f., 6 
United Gas & Fiectri hci ae 
Do Ist pf i 
Do 2d pf. 
United Light & Rys 
Do 1st pf., 6...--+-++ QS 
United Rys. St. Lu. ..ese-eee 4 
Do p . . . ti 


Utah Se ties 5 
Wash'gton Wat. Pow. 6 QJ ¢ 
Western Power ae 1 


Do pf., 6 6: 
West Penn. Tr. & Wt { 1! 
Do pf 4 
West. States Gas & Blk , 0 
Wisconsin Idison is 
®Also 2% in comr¢« tock. A 








VES —Cont?: : ee 
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4 
4 
ow 
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a 
w ‘ 
1 
oy OM 
6 
“0 
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INDUSTRIAL AND MISCELLANEOUS 


¢ 
i 


A By 


Acme White Lead & C 
All-D’a ge Groce 

lo pf 
American Ura 


~HH NM es 


Carbon 5 

i 1 Ist pf H 

Lo 2d pf., © D.c € 

Cent. Aguirre 5ug Hix 

Central Foundry ...-+e-++-« 10 lic 
Do pf.....-- cove ecces 28 


Olfere 2 
4 By 


it 
x \\ Ke ; 
& =) I lrop 
H. Jor & « 165 ji & Co. 
is & Co 1D Mix & CoO 
essee o 2 








Stocks | Stocks 


Stocks | 





INDUSTRIAL AND MISCELLANEOUS 





3 Cents Per Copy 





Continued 


sid for—— ) 














6M I 1 & Co 6% M ? Co 
O | ‘ 7 7 
almers Motor pf _.... 9% Merrill, Lynch & Co... 100 3 & ¢ 
1 ¢ 185 Williamson & Squire im) =—(N Sq 
MOtor...cceesccees 205 M Lynch & Co O07 Merr & ¢ 
o r. Equip., 7... 101 Steinberg & Co., St. L. 102% Stembe > & Co., St. I 
ber & Coal 47 Af I ler & Cx a} 44 B &e « ( > 
on : 
en 70 vr) & ( 
Do pf 06 ” 
M Po cccocsoes ‘ h & Co 37 & 
( hapma ow | I il 
° Jos 104 
s & W. 4 al 2S \ ( Ortor Soo 
‘J ne & Co 
& 
7 Wolff & Stanle 10 
f 0 I av. Ws 2 
scceeceses 0 M. 1 & ¢ it Co 
if i: 
r 4 24 Ki & t 
am , 4 “ 
my 
coccees 4 Me & 
rr { " 
eee P| 
al ns 
R 7 
Qn 
7* Tih) 
( } ( } " 
ot { 
i 1 eC = 
1M { 
“ot & ( Os ‘ 
? OG 0 
‘ z h ¢ S I rr) 
£ 67 { { & 6 & 
ur ’ \i I & ¢ l I x 
$ 41 k t & Co Tn I & Co 
11 11 
i DUN... .cccccccess 1 M relia & 21 & 
I’ f = 4 
H 1 t wing ay t : Co 
Har , 20 S L, 
Hol s t & Co 1 “i ‘ 
I> s oy 
l s Su 16 4 E & ¢ Chi 
I 1 
Hopkit Allen A 2 | & Horton.. 28 x & I i 
Yiupp or i \ 1! h & ¢ t Mi Ly! & 
- 
Do | 600esee 7 Om) 
Ingersoll-RanG@  ...seeeeee - 2 y e & Co GS 
Do pf. .....sereeres 10. ; 
] and 1 , 3s A I er & Co., ¢ see \ k & Co., ¢ 
Inte " nal Sal 2 OF 1 W amson & Squire 433 W i mm & Si 
International Shoe.......+++-- 98 St g & Co., St. L. 100 g , St. Ls 
Do pf 10a 110 
Internat 1 Silver...... i 4H ywwell & He 
1 pf eee eee ee ee 2 IS 10 I A & I 
Internat il Moto é & « 10 & > 
Do pf 1 : 2 
Ka I Stor 2a «CI & 
Lx 92 
IXTOESHE .. ccc rer eeeeeescesrre ] ferril I & « 14 NI T & > 
Do ' 10% 11% 
I I i 124 4 I er & Co., ¢ 
Manati SUBAT ..eeeeeceers 120 ( urle i, Jor & > 
I ecceccesess 4 
Mant xwell & Moore 10) V 2elis & 
McCrory ....ccecceccesese 44 \ ] & ¢ 4 < 
Do , f) 
t Ll. tone Che J t & 2 > 
0 a1) 
t i i ‘ 
\ ~ Oo 
\tid \ ( ( 
r < 
i ) 
‘ & Co., ¢ 
1 4 
f & 
| 
. ’ i é 
é ! ( 
yé t i 
Tile é 
TD ¢ 
. e 
i 
J 4 ‘ & ( 
’ 1 Lynch & ¢ 
I Ma 0s Lachenbruch & 
Prestolite ...+++ssercesesees J dad & ¢ 8 
Re writer ...e+- I. S. | ! H H 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Continued from Page 440 





Pe- Pay- Books 

Company. Rate. riod. abie. Close. 
Mass. Gas Cos. 1% Q Nov. 1 Oct. 14 
Midw. Oil pf...2. Q Oct. 20 Oct. 1 
Mexican Tel 2% Q Oct. 16 Sep. 
Miami Copper $1.50 Q Nov. 15 Nov. e 1 
Montreal Tel..2 Q Oct. 6 Sep. 30 
Montreal ‘Tel.. % Ex. Oct. 6 Sep. #0 

, St. T. & T.$1.75 Q Oct 15 Sep. 
Nat. Biscuit....14% Q Oct. 14 *Sep. 
Nat. Carbon. ..2 Q Oct. 14 *Oct. 4 

pf. .. Q Nov.15 *Nov. 4 
N. P. & Type..1 Q Oct. 14 Sep. 30 

Do pf. ceccess Q Oct. 14 Sep 30 
Nat. St. Car pf.1% @Q Oct. 16 Sep. wv 
N. E. Pwr. pf.1% Q Oct. 14 Sep. 30 
N. J. Zinc......10 Ex. Oct. 10 Sep. 3 
N. ¥, Transit..4 Q Oct. 14 Sep. 2 
Niag. F. Pwr..62 Q Oct. 14 Sep. 30 
Nipe ee 2 Q Oct. 14 Sep. 23 
Nip. Mines... Q Oct. 2 Sep. 30 
Nip, Mines..... & Ex Oct. 20 Sep. 30 
Nor. Butte M.. Q Oct. 23 *Oct. 6 
N. St. Power.. 1% : @ Oct. 20 Sep. 30 

ee Sr 4¢ Q Oct. 15 Sep. 30 
No. Wy. Yeast.3 Q Sep. 15 Sep. 2 
Nova S. St. & : 

Coal pf..cc..d Q Oct. 14 Sep. 30 
Ohio Cit. Gas..5 Stk. Dec. 1 Nov. 15 
Ohio Fuel Sup.2 Q Oct. 16 Sep. 30 
Osage & es. Q Oct. 10 Oct. 2 
Osceola C. M.. Q Oct. 31 Oct. 3 
Otis Elevator. P, Q Oct. 16 Sep. #0 

O DE. ceos ee Q Oct. 16 Sep. #0 
Pac. Gas & E..14% Q Oct. 16 Sep. 30 
Pac. T, & T.pt.1% Q Oct. 15 Sep. 30 
Penmans cook Q Nov.15 Nov. 6 

Do pf. ee 1% Q@ Nov. 1 Oct. 21 
Penn. Cent. L. 

oe Wehcaccccs Q Oct. 20 Sep. 25 
Phila. Co...... 1% Q Nov. 1 Oct. 2 

Do 6% pf..... 3 S Nov. 1 Oct. 1 
Pitts. Coal pf..14 Q Oct 2% Oct. 14 
Penn, Salt Mfg.2 Q Oct. 14 Sep. 30 
Portage Rub. .2% Q Nov.15 Nov. 3 
Prairie P. nm Q Oct. 31 Sep. 30 
Prairie P. L..5 Ex. Oct. 31 Sep. 30 
Proc, & G. pf..2 Q Oct. 14 Sep. 3 
Quaker Oats...244 Q Oct. 16 Oct. 2 
Quaker Oats...144 Q Nov.29 Nov. 1 
Reece But. M..3 Q Oct. 16 Oct. 2 
Reece Fold. M.1 Q Oct. 16 Oct. 2 
St.L..R.M.& P. ei? Q Oct. 10 Sep. 3 

St. M. M. Ld. — Oct. 14 Sep. 28 
Sh: ut. Aria, C fie Q Oct. 20 Sep. 30 
Shat. Ariz. ©..75c Ex. Oct. 20 Sep. 30 
Shaw. W. & P., 

LA, DE. scss. 1% Q Oct. 10 Sep. 30 
So Cal. Ed. pft.1% Q Oct. 15 *Sep. 30 
S..N. 21...1% Q Oct. 14 *Sep. 30 
Sub. Boat. .- $1.50 Q Oct. 16 Sep. 30 
Temple Coal pee 2 Q Oct. 10 Oct. 2 
Ton. M. of N Q Sep. 21 Sep. 30 
Union Nat. G.. — Oct. 14 Sep. W 
= &. & PS 

Fy. pf.....1% Nov. 15 *Nov. 3 
U.S.8., R. & M.$1 Oct. 14 Oct. 9 

Do pf. cose 8i%4c Q Oct. 14 Oct 9 
U S.Steamship.10c — Nov. 1 Oct. 16 
Un, 8S. & Sig. -. 50 Q Oct. 14 Sep. 30 
Do pf. .ceoses Q Oct. 14 Sep. 30 
¥ inited Fruit.. £3 Q Oct. 14 Sep. 23 

Tn, Gas Imp.. 1 Q Oct. 14 Sep. 30 
ue P. Bd. pf.. se Q Oct. 15 Oct. 1 
U. Shoe Mach.Wc Q Oct. 5 Sep. 19 
Do pf. ccec- rie Q Oct. 5 Sep. 29 
U.S. Ind. Al. pf.1 Q Oct. 15 Sep. 30 
Un. Paper . a 

PE.  wcccccccece 14% Q Oct. 15 Oct. 1 
’a.-C. Ch. pf.2 Q Oct. 15 Sep. 30 
Vacuum Oil....83 — Oct. 31 Oct. 17 
Wash. Oil.....84 — Oct. 20 Sep. 20 
Ww -_, —_ of 

N. pf....$1.20 Q@ O& 16 Sep. 30 
Ww oly Pwr. of : 

ww... d. ! Q Oct. 16 Sep. 30 
West. Union: 1% Q Oct. 16 Sep. 20 
Westing. A. B.$2 Q Oct. 21 Sep. 30 
West E. & M..1% Q Oct. 31 Oct. 6 

Do pf..sccccecs 1% Q Oct. 16 Oct 6 
Willys- Ov'd ...5 Stk. Apr. 2 Mar. 15 


*Holders of record; books do not close. 
#On demand. ftAccount deferred divi- 
dend. §Account accumulated dividend. 
+?Stockholders of record Sept. 5 may 
subscribe to new common stock at $44 
a share in ratio of two shares of new 
for every three shares of old common 
stock held; holders of preferred may 
subscribe share for share. {Payable in 
cash and Angio- F rench bonds at 9%. 





DIVIDENDS. 


MIAMI COPPER COMPANY 


61 Broadway, N. Y. 
DIVIDEND NO. 17. 
September 27, 1916. 
The Board of Directors of Miami Copper 
Company have this day declared a dividend 
of $1.50 per share for the quarter year end- 
ing September 30th, 1916, on the capital stock 
of the Company, payable November 15th, 1916, 
to stockholders of record at the close of 
business on November Ist, 1916. Books will 


not a. 
AM A. LEWISOHN, 





Treasurer. 





PACIFIC GAS AND EL EC "TRIC c 0. 
COMMON STOCK DIVIDEND NO. § 

A quarterly dividend of $1.25 per share, 
upon the Common Capita! Stock of this Com- 
pany, for the three months ending September 
30, 1916, will be paid on October 16, 1916, to 
shareholders of record at 12:00 o'clock noon 
September 30, 1916. The Transfer Books of 
the Company will not be closed. Checks for 
the dividend will be mailed 
PACIFIC GAS AND ELECTRIC COMPANY 

. F. HOCKENBEAMER 
Vice-President and Treasurer. 
San Francisco, California, » Septem 30, 1916 


ber 





NIPISSING MINES. Cc OMPANY, 


165 Broadway, New York, Sept. 25, 1916. 
sae Board of Directors has today de- 
Pn ged quarterly dividend of FIVE 


Pik CENT. and an extra dividend of FIVE 
PER CENT., payable October 20, 1916, to 
shareholders of record as of September 36, 
1916. The transfer books will close Septem- 
ber 30, 1916, and reopen Octeber 18, 1916. 

P. C. PFEIFFER, icinacersel 


American Te!ephone t Telegraph Co. 


A dividend of Two Dollars per share 
wilil be paid on Monday, October 16, 1916, 
to stockholders of record at the close of 
business on Saturday, September 30, 1916. 

G. D. MILNE, Treasurer. 














INSPIRATION CONSOLIDATED COPPER CO. 
Phe Directors have this day declared a 
dividend of $2 per share, payable Monday, 
October 30, ag to stockholders of record at 
3:00 o'clock P Friday, October 18, 1916. 
% w. ALLEN, Treasurer. 
September 28, 191@ 


New York, N. Y., 











nc 

















Stocks 


Stocks 








INDUSTRIAL AND MISCELLANEOUS— Continued 








—Bid for—— — Offered— 
At By At By 
Remington Typewriter ist pf. 82 Leonard Snider & Co. 83 J. S. Carney. 
ee oe 44 = 4 wis 
Regal Motor pf....cseeseee+6 25 Merrill, Lynch & Co 35 Merrill, Lynch & Co 
Reo Motor Car... ccccse 45 - -- 46 ee 
Reo Motor Truck.....c.ss00e 45 - -- 4 “i 
Rice-Stix Dry Goods pf.... 111 Harry F. Stix, St. L. 113 Harry F. Stix, St. L 
Royal Baking Powder, 8.Q.M 150 Williamson & Squire.. 160 Michaelis & Co 
Royal Bak’g Pow, pf., 6.Q.M 102 - 104 Williamson & Squire. 
Sanitol Chemical Laboratory $2 F. H. Deacon & Co... .1. 0 eeeeeseeee 
Santa Cecilia Sugar...... +++ 11% Charles H. Jones & Co. 13. Charles H. Jones & Co 
re seccce 2 a 45 = 
Seay Cae BE. & Baiccscccece 103 Michaelis & Co........ 106 Michaelis & Co. 
St. L., R. Mt. & P., 2...Q.J 29 Robinson & Co......... 32 Robinson & Co. 

Do pf., Bssves cosverces-Q.M 68 SS pea eco 48 “ss 
PN TE sc ccicccocceseca | 3220 Didrichsen & Co...... 328 Morton, Lach’b’h&éCo 
Singer Mfg.....ssecesesse+ee 249 Michaelis & Co........ 250 Williamson & Squire 
Standard Motor ........... ‘ G6 Merrill, Lynch & Co.. 8 Merrill, Lynch “& Co 
Stewart-Warner Speedom.... 112 White, Weld & Co.... 113 White, Weld & Co 
Standard Paint ............. 85 A.E.Butler & Co., Chi. 90 A.E.Butler & Co., Chi 
Stromberg C arbureter 40 Merrill, Lynch & Co.. 2 Merrill, Lynch & Co. 
Standard Screw........ccses 400 Michaelis & Co....... eco Cocescece 
Unemostied BEE. ...cccccccce 4% Leonard Snider & Co 514 Leonard Snider & Co, 
United Dry Goods.. 65 Kiely & Horton....... 70 Kiely & Horton. 

TOW Wi vxardasscccases 18 haath - 22 Didrichsen & Co. 
United Motor........ coeccess 66% Merrill, Lynch & Co.. 671% Merrill, Lynch & Co 
United Paperboard ......... 27 Morton, Lach’b’h&Co. 28 Morton, Lach’b’h&Co 

Se Mh cadwnacdaccccee 6914 A.E.Butler & Co., Chi. 70'4 A.E.Butler & Co., Chi 
PE IE 5.5.6.50.6d00c0000% 80 Michaelis & Co....... 84 Michaelis & Co. 
Union Ferry........ ccecccsce 37 Williamson & Squire. 40 Williamson & Squire. 
U. S. Finishing........ « 48 Leonard Snider & Co. 51 Leonard Snider & Co 
United States Gypsum 414% A.E.Butler & Co., Chi. 42'4 A.E.Butler & Co., Chi 

BD Wigs tinsKeee jnkdewen . 99% ee er Te 100 
Wagner Elec.......ccs. . 330) «Steinberg & Co., St. L. 345 Steinberg & Co., St, L 
Wappler Elec. Inc... 38 J. S. Stubbs & Co.,Inc. >| Sede 

A re cooce OB si 97 J.S. Stubbs & Co.,Ir 
Ward Bakery ..... vere 37% D. T. Moore & Co 38 D. T. Moore & Co 
Western Pacific.......:+0.+e 15 William C. Orton..... 16 William C. Orton 

OO BE cess eessee ee ose 42 Sakae 44 = 
WOOUUE bcecsecsceca .137 Merrill, Lynch & Co.. 139 Merrill, Lynch & Co. 

DO TE cccans eececee 3 ” oo la = 
po ee 4 A.E.Butler & Co., Chi. 106 E. A. Butler&Co.,Ct 

| ore ecesccee 106% Leonard Snider & Co. ... 96068ee0 
White Motor .......ceeseeee. SS Merrill, Lynch & Co... 5514 Merrill, Lynch & Co, 
Yale & Towne..... ecceseccee 229 Michaelis & Co........ 235 Michaelis & Co 


*Ex dividend and ex rights. 


MUNITIONS COMPANIES 


—Bid for— —Offered— 
At By At By 
Atias Powder......cces eoeeee 178 C. I. Hudson & Co.. 181 Williamson & Squire 
tAtias Powder pf......cecess 98 Wheatley, Matchett... 101 Wheatley, Matchett 
+Du Pont Powder, Del 293 CC. I. Hudson & Co.... 2% x 
BP FORE GOK Moc cccctsss 103 Wheatley, Matchett... 105 " 
Du Pont old........ ‘ane = as see 104 ” 
Hercules Powder, 78... 2. M 3 Cc. I. Hudson & Co.... 312 Williamson & Squire 
Aor erererrre C.F nes Wheatley, Matchett... 118 Wheatley, Matchett 
*Not including 34% extra paid March 10, 1916, jNot including 8% extra paid March 
2, 1916. 
OIL ISSUES 
—Bid for— —Offered— 
At By At By 
Anglo-Amer. Oil, 10. 1614 Plorsheimer & Co. li. =Pforzheimer & Co, 
Atlantic Refining, 20....Q.M 840 eee , $0 - 
Borne-Scrymser, 20........+. 410 Emanuel, Parker& Co. 425 oe 
Buckeye Pipe Line, 8...Q.M 108 ™ 103 S 
Chesebrough Mfg., 40....Q.M 460 480 Emanuel, Parker& Co 
Colonial O88 ...ceccoccccccccoe - 7 Pforzheimer & Co, 
Cosden & C0. ccccccccccccoce - 1654 Pforzheimer & Co.... 17 « 
Continental Oil, 12...... Q.M 420 Emanuel, Parker& Co. 430 Emanuel, Parker& Co 
Crescent Pipe Line, 3....Q.M 44 Pforzheimer & Co.... 47 Pforzheimer & Co. 
Cumberland Pipe Line, 6. D> 93 * e 5 Emanuel, Parker& Co 
Eureka Pipe Line, 24....Q.F 235 = coce 2 Pforzheimer & Co 
Galena-Signal Oil, 12....Q.M 17@ : eoee 172 Emanuel, Parker& C 
Galena-Signal Oil st. 8.Q.M 140 = Sooo 145 bed 
Gul Ol] Corp..cccccscce eosce 249 - esse 200 Pforzheimer & Co, 
Houston Ol] ...ccccccccecccoe 16% ae ssce. S06 ee 
Ulinois Pipe Line, 15....... J 200 Emanuel, Parker& Co. 201 “ 
Indiana Pipe Line.... - 10 Pforzheimer & Co.... 106 Emanuel, Parker& Co 
International Petroleum .... 10%¢ Emanuel, Parker& Co. 111% = 
Magnolia Petroleum ........ 230 Pforzheimer & Co..... 240 Pforzheimer & Co 
Midwest Refining, 6..... Q.F 68 E. F. Hutton & Co 69 E. F. Hutton & Co 
National Refining Co....... 157 C. S. Russell, Cleve.. ... eed 
Doe Pf. ccccccss eccccceccocece 128 si eee cecccsee 
National Transit, 2......QM 16 Pforzheimer & Co..... 17 Emanuel, Parker & Co 
New York Transit, 16....QJ 212 ms eooee 217 Pforzheimer & Co. 
Northern Pipe Line, 10. .JJ 103 nn he 106 Emanuel, Parker & Co 
Clie OF, TG, cccccscs eee QM 301 . 304 ot 
Prairie Oil & Gas, 3.. a a ooo 470 Pforzheimer & Co, 
Penn. Mex. Fuel........-. «- 58 scone. ad 
Pierce Of] ..cccccoce cccccccen 19% coves 14% = 
Prairie Pipe Line, 5........ - 290) Emanuel, Parker & Co 295 Emanuel, Parker & Co 
DIO: dan cacuscasasescoce . 10% Pforzheimer & Co..... 104% Pforzheimer & Co 
Solar Refining, 10......... ID 390 ne cccce 00 bad 
80. Pipe Line, 24........Q.M 212 alae “ 
So. Penn. Oil, 12.......Q.M 355 ne 390 “ 
8. W. Penn. P. L., 22....Q.M 112 ° o 397 sed 
Standard Oil (Cal.), 10..Q.M 339 til 343 = 
Standard Oil (ind.), 12..Q.F 785 Emanuel,Parker & Co. 795 = 
Standard Oi) (Kan.), 12..Q.F 535 ss 545 Emanuel,Parker & Co 
Standard Oil (Ky.), %16..Q.J 58 eg 600 we 
Standard Oli (Neb.), 20...JD 530 Pforzheimer & Co..... 550 Pforzheimer & Co. 
Standard Of} (N.J.), 20..Q.M 581 Emanuel,Parker & Co. 585 sor 
Standard Oil of Ohio ........ 430 Pforzheimer & Co.... 440 ” 
Standard Oil (N.Y.), 8..Q.M 235 ~ coos 2a0 ed 
Swan & Finch, 5.......0.e000 115 = sose Ban ad 
Union Oil of California...... 95 E. F. Hutton & Co.... 9% E. F. Hutton & Co, 
Union Tank Line, 5......MS 92 Pforzheimer & Co.... 95 Pforzheimer & Co. 
Union Providence Oil..... 9 &-E. F. Hutton & Co... 95% E. F. Hutton & Co. 
Vacoum Oil, 8......ccceceesee 208  Pforzheimer & Co..... 302 Emanuel, Parker & Co 
Washington Oi) ....e.seee0se 43 Emanuel,Parker & Co. 48 


*Not including extra dividend 4%% paid March 20, 1916. 
tNot including 1% extra paid Jan. 3, 1916. §Not including 3% extra paid 1916. 


1915. 


tPaid 2% extra Dec. 21, 





Du Po nt Powder 
Hercules Powder 
All Powder 
Bought, Sold, 











Quoted 


C. l HUDSON & CO., 
Wall St. 


—— 
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We Execute Orders | 


Curb and Unlisted | 
Securities | 
S.L. Waitztelder &Co. | 


New York 


25 Broad treet 














STANDARD 
WE WILL SELL 


WE WILL BUY oO 
00 National Transl? 


58 Ohie 0 j 





25 Prairie Solar Refining 
5@ Seuth Pe L 50 S. 0. of Cal. 
160 Unien 0S. 0. of Ind. 


CARL H. PF ORZHEIMER&CO 
e 25 Broad &t, N. ©. 


‘tunel Oil, Ltd. 
Magnolia Petroleum 
Interocea n Oil pfd. & com, 


Douglas Fenwick & Co. 


34 Wall St Tel. 4220 John 


SuitherskGo. 


BSTABILZSNED 257 


Nassau Street 
York Steck Exchange 


a 486 
































United Cigar Stores, Ltd., 





of Canada 
PREFERRED & COMMON 
A. UH. MARTENS & COMPANY 
k Exchange 
si BR WAY NEW YORK 
Chicago Philadelphia 
wy ANTED 


North’n Me. Seaport & Term. 5s 


Bangor & A. Pisq. Div. 5s 
BURGESS, LANG & COMPANY 
Sears Bids. INVESTMENTS SS 
Central Ag gar -_ 
Santa Ce gar 
Mathie 
Electr E s Corp. 
CHAS, H. JONES & CO. 
20 Broad St New York 
Telephone Recter Cable ‘‘Orientment”’ 


= DETROI1 SECURITIES = 
=KERN & KILETS= 
= | < - a = 
= 264 Pe Building. Detroit. — 
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‘Che New 


REPUBLIC 
Weekly Journal of Opimien 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 
for the Thinking Reader. 


THREE MONTHS TRIAL $1 
The New Republic, 
421 West Zist Street, 
York 


New 


A 
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THE ANNALIST: 


New York, Monday, October 2, 1916 
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Bond Trading 
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Total Sales $32,325,000 Par Value 
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Co tton 


Market Waits on Today’s Govern- 
ment Reports--Great Activity 
of Textile Mills 


AST week there wa a rathez marked falling 
off in transactions in cotton, due partly to the 
interest which local speculators had taken in the 





stock market and partly as a result of the disin- 
clination to make new commitments, which always 
manifests itself prior to the publication of im 
portant Government report There has been 
liberal amount of liquidation and profit-taking 
without causing much depression in prices. These 
offerings, combined with hedge sales from tl 


South, prevented any advance ol 


interests were active at time but their effort 
failed to stir the smaller fry into activity 

The Census Bureau this morning wi 11 e 
report on the amount ol! cotton ginned prior to 


Sept. 25. The general expectation 1 for a showing 
of 4,300,000 bale which would break all 1 ora 
for this period. In spite of tl the trade reft 
to puta bearish cor tion ¢ the figure it 
is argued that the high pr and the perfect 
weather for Pp king and ginni have been re 
sponsible for the unprecedented ginning output 

At 11 o'clock this morning the Crop Reportir 
Board of the Department of Agricu r i ‘ 
its report on the « lition of the crop. Thi 
expected to be anywhere betwe 7 and 60, « 
pared with 61.2 last mont These figures would 
point to a crop betwee 11 10.000 bale d 12 
200,000 bales exclusive « note 

The various private report neluding the Wat 
kins Bureau, Mi Gile National Ginners’ Asso 
ciation, Messrs. J. W. Jay & Co., and Clement Cu 
tis & Co. of Chicage point t a condition some 
where around 58. These private reports reflect a 
larger deterioration thar expected from the of 
ficial report, but there is always an effort to get 


the final figures as nearly as possible in line wi 


the Government indicat 


The trade seems to have me to the conclusior 
that the crop will be omewhere between 11,500,000 
and 12,250,000 bales, exclusiv of linter Th 
variation between extremes is not as wide as u ual 


at this time of year 
No one is attempting to place any hard and 


fast figure on the extent of the consuniption, al 
though it is generally assumed that it would be 
considerably in excess of thi ason’s productio 


American spinners are operating their plants full 
time and frequently night and day. Yarn spin 
ners are not interested in new business, as they 
are nearly all sold up beyond the first ec or foul 
months of 1917. As an instance of the engaged 
ght be 





capacity of cloth man 
stated that no one of the corporations making 
heavy roods was interested in bidding on the new 
Government contract for 2,000,000 yards of arm; 
duck. It was stated that the contracts might be 
undertaken if the Government would be willing to 
accept late deliveries. Retailers are placing larger 
advance orders on wash fabrics than they did a 
year ago despite the | igher price Ginghams were 
advanced 1 cent a yard during the week. From 
the Boston yarn market comes word that the high 
prices asked for cotton yarns are having no effect 
on demand, which continues more active. 
Egyptian cotton has been almost sensationally 
active, with heavy speculation on the Alexandria 
Cotton Exchange. Heavy damage to the crop has 


been reported as a result of the ravages of the 
pink boll worm. 
In view of the unprecedented activity of Ame 


fean textile manufacturers the following statement 
in The American Wool and Cotton Reporter looks 
significant: 





The actual amount of cloth 1 & produced for « 
mestic consumption is immaller today than it } be 
at any time since 1907, and it is believed that if present 
conditions continue a distinct shortage will develop 


By this it is evidently meant that our export 
trade is chiefly responsible for present manufactur- 
ing activity. 

The following telegram, sent by a well-known 
cotton man of Tuscaloosa, Ala., gives some idea of 
the demand for cotton by Southern mills: 





Cottor o scarce thus fa nt that miil 
in Alabama and Tennessee are paying above N 
York quotations for Octobe contr S Ir pite of 
perfect conditions for picking during September, I be- 
HMeve Alabama and M ppi will fall below last 


tr 
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The West will show up big. 
my opinion, will indicate a crop 
; at the utmost, including linters., 
Indicated spinners’ takings of American cotton 
000 bales, against 
260,000 bales for the same week last year. 


Northwest’s Prospects 
ponde nce of The 
MINNEAPOLIS, Sept. 28. 
CHAMBERLAIN, Presiden 
Bank, 
losses 
going 
in entirety, irto 1917. 
the present year probably will wit- 
ance of business on a plane of activity 
Some time after 


cro} 


as anything that lies 
that the coming ninety 
roing to develop anything that 
in a financial way, that this 


suffered enormous 


venti 
‘IT ca 
of anything immediate. 

till living practically off 
ctions. 
but the quality is the 
The price is the saving factor. 
I for the 


that, evel 


the 


wheat to the farmer.” 


Cotton Statistics 


1915 
ole 


New 


Low 

16.08 
16.04 
16.00 
16.00 
16.05 
16.04 
16.00 


16.51 
16.46 
16.44 
16.42 
16.49 
16.49 
16,42 


Cash Prices 











Cash St'dards. 


Creating a Dyestuffs 
Industry 





New Enterprise Just Launched in France 
May Make Her Independent of 
Germany After War 


Special Corresponds nee of The Annalist 


PARIS, Sept. 5. 
T is common knowledge today that one result 
of the present war has been to very consider- 
ably restrict the output of aniline and other dyes 
France and England at one time held the lead in 
this important branch of chemistry, but that was 
in the long ago; and prior to the 
admitted, Germany had practically captured the 


war, it must be 





industry for her own, and had likewise super- 
seded both countries in the manufacture and ex 
port of other chemical products. 


This former monopoly, however, i now being 
vigorously challenged on all sides All of the 
Entente Powers are taking active measures for 
establishing dyeing and coloring factories unde1 
State supervision, having learned by bitter ex- 
perience all the inconveniences resulting fron 
hortage of supplies, mainly due to the loss of a1 
industry which was once their ow: 

England and Italy are well to the fore in thi 
new program, and France—in her third year of 
war—has just witnessed the incorporation of 


“ National Syndicate for the Production of Col 





ng Materials.” It owes its foundation to some of 
the best brains in the country, scientific, con 
mercial, and financial, as represented by the head 
of chemical, mineral, mining, enameling, dyeing 


and printing professions. To these must be added 
various consulting engineers and chemists, experts 
in their respective lines. 

The title of the society is almost se 
tory. Its object will be not only to deal a hard 


f-explana- 


blow to pre-war German trade supremacy in this 
department, but to develop the many branches of 
so comprehensive an industry, so as to bring them 
to a still higher stage of perfection than pre 
viously obtained. 

The Government has agreed to support the 


scheme by a generous subsidy, and the loaning of 
some of the numerous buildings recently erected 
for the manufacture of munitions, each of which 
will have its own chemical research department 
attached. 

It is realized that unless the cost of production 
is kept within reasonable limits the project 


likely to be weakened at the start, while a sub- 
stantial import duty will probably be placed on 


all foreign dyes and chemical products generally 


for the time being. The “articles of association ” 


of the syndicate contain unusual clauses, which 


at one time would have been deemed extremely 
drastic. It is expressly stipulated the Directors 
must always be not only of French nationality, but 
born of French parents. The names of the staff 
must also be submitted periodically to the War 
Minister, and the whole combination will be under 
complete Governmental control. 

The entire question (as was mentioned in 
THE ANNALIST at the time) was studied and di 
cussed at length at the economic conferences held 
here a few months ago. As a result, an agree- 
ment has been made between England, France, 
and Italy for regulating the purchase and supply 
of the necessary raw materials, &c. 

This ambitious scheme marks the beginning of 
a new era in the economic and commercial history 





of the country. National production should rapidly 
develop, and it is quite possible that in the course 
of a few years France may even be a seller in 
those countries where she was formerly a buyer, 
with correspondingly gratifying results to hex 
internal prosperity. 

The trade journal Le Phosphate, in its com- 
ments on the undertaking, says: “ This project of 
great interest, bearing as it does so largely upon 
the whole question of national trade development, 


does honor to all those responsible for its incep- 
tion.” 


“GROUP INSURANCE 
’ AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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